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2�RUoDPHQWR�SDUWLFLSDWLYR�GH�&KDSHFy�H�VXD�GLPHQVmR�UXUDO

2VFDU�-RVp�5RYHU�

� 06F� HP� 6RFLRORJLD� 3ROtWLFD� H� 3URIHVVRU� GD� 812&+$3(&Ï�� &DEH� VDOLHQWDU� DTXL� D� LPSRUWDQWH� FRQWULEXLomR� GH�3DWUtFLD�$QW{QLR��DX[LOLDU�GH�SHVTXLVD��SDUD�SURGXomR�GHVWH�WUDEDOKR�
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,1752'8d­2
1HVWH� WUDEDOKR� HVWi� DSUHVHQWDGR� XP� FRQMXQWR� GH� HOHPHQWRV� TXH� SURFXUD� GHPRQVWUDU� D�

GLQkPLFD� GH� IXQFLRQDPHQWR� GR� 23� GH� &KDSHFy�� 6&�� 3DUWLFXODUPHQWH� WHP�VH� R� LQWHUHVVH� HP�
DSURIXQGDU�D�GLPHQVmR�UXUDO�GHVWD�GLQkPLFD�

2�SHUtRGR�GD�SHVTXLVD�VREUH�R�23�YDL�GR�JRYHUQR�SHWLVWD�TXH�WHP�VHX�SULPHLUR�PDQGDWR�
GH������D������H�p�UHHOHLWR�SDUD�JRYHUQDU�GH������D�������VHQGR�TXH�RV�HVWXGRV�H�OHYDQWDPHQWRV�
GH�FDPSR�IRFDUDP�R�SHUtRGR�����������

3DUD�VH�WHU�XPD�GLPHQVmR�PDLV�TXDOLILFDGD�GR�FRQWH[WR�VyFLR�HFRQ{PLFR�HP�TXH�VH�LQVHUH�
D�SHVTXLVD� DSUHVHQWDPRV�XPD� UHVHQKD�GR�KLVWyULFR�GD� UHJLmR�� GDQGR�PDLRU� rQIDVH�QR�SHUtRGR�D�
SDUWLU� GH� ������ TXDQGR� RUJDQL]D�VH� IRUWH� SURFHVVR� GH� FRORQL]DomR� GD� UHJLmR�� (VWD� FRORQL]DomR�
UHVSRQGHX�j�QHFHVVLGDGH�GH�WHUUD�GH�JUDQGH�FRQWLQJHQWH�GH�IDPtOLDV�GH�PLJUDQWHV�GH�GHVFHQGrQFLD�
HXURSpLD�� FXMDV� FRQGLo}HV� GH� DFHVVR� j� WHUUD� Mi� HUDP� SUREOHPiWLFDV� QR� 5LR�*UDQGH� GR� 6XO�� 1D�
UHJLmR�2HVWH�&DWDULQHQVH��SRU�VXD�YH]� D�FRORQL]DomR�SURGX]LX�PDUFDV�GH�GHVHQYROYLPHQWR�VRFLDO�
H�HFRQ{PLFR�SDUD�SDUWH�GHVWHV�PLJUDQWHV�H�GH�H[FOXVmR�SDUD�DV�SRSXODo}HV�LQGtJHQDV�H�FDERFODV�
TXH�Mi�YLYLDP�QD�UHJLmR��EHP�FRPR�SDUD�RXWUD�SDUWH�GRV�PLJUDQWHV�FLWDGRV�

2�SURFHVVR�GH��PRGHUQL]DomR��GD DJULFXOWXUD�TXH�JDQKD�IRUoD�QD�UHJLmR�D�SDUWLU�GD�GpFDGD�
GH� ����� p� DSURIXQGDGR�� HVSHFLDOPHQWH� QR� TXH� VH� UHIHUH� jV� GLYHUVDV� IRUPDV� GH� UHDomR� FLYLO� j�
H[FOXVmR� VyFLR�HFRQ{PLFD� SURYRFDGD� SRU� WDO� SURFHVVR�� 1HVWH� VHQWLGR�� GLVFXWLPRV� D� FULDomR� H�
RFRUUrQFLD�GH�GLYHUVRV�PRYLPHQWRV�H�RUJDQL]Do}HV�VRFLDLV�GH�OXWD�SHOD�WHUUD�H�RXWURV�GLUHLWRV��RV�
TXDLV� GHVHQYROYHP� SUiWLFDV� SHUWLQHQWHV� DRV� FKDPDGRV� QRYRV� PRYLPHQWRV� VRFLDLV�� 6mR�
PRYLPHQWRV� TXH� EXVFDP� DXWRQRPLD� IUHQWH� jV� VXDV� UHODo}HV� FRP� R� (VWDGR� H� RXWURV� DWRUHV� GD�
VRFLHGDGH��

1D� DUWLFXODomR� FRP�HVWHV�PRYLPHQWRV� VRFLDLV�� H�PXLWDV�YH]HV�DWp�SURYRFDGR�SRU�HOHV��R�
3DUWLGR�GRV�7UDEDOKDGRUHV��37��VH�RUJDQL]D�QD�UHJLmR�� WHQGR�IRUWH�UDL]�UXUDO�HP�VXD�FRQVWLWXLomR�
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KLVWyULFD��0HVPR�R�37�GH�&KDSHFy�WHP�XPD�PDUFD�UXUDO�PXLWR�IRUWH� HP�VXD�IRUPDomR��DSHVDU�GH�
VHU�KRMH�XP�PXQLFtSLR�HVVHQFLDOPHQWH�XUEDQR��

2�2UoDPHQWR�3DUWLFLSDWLYR��23��VXUJH�HQTXDQWR�XPD�PDUFD�GH�JRYHUQR�SHWLVWD�TXDQGR�GD�
YLWyULD�GDV�HOHLo}HV�GH������SDUD�D�JHVWmR������������&RP�VXD�RUJDQL]DomR�IRUWHPHQWH�HVSHOKDGD�
QD� H[SHULrQFLD� GH� 3RUWR� $OHJUH� �� 56� IRL� JDQKDQGR� FRQWRUQRV� SUySULRV� H� HVWDEHOHFHQGR� XPD�
GLQkPLFD�RUJDQL]DWLYD�SUySULD��$OpP�GR�23��D�SDUWLFLSDomR�SRSXODU�QR�JRYHUQR�ORFDO�p�PDUFD�GR�
JRYHUQR�SHWLVWD�GHVGH�TXH�HQWURX�QD�3UHIHLWXUD�0XQLFLSDO��2X�VHMD��R�23�QmR�UHSUHVHQWD�D�~QLFD�
IRUPD�GH�SDUWLFLSDomR�FLGDGm�QD�GHILQLomR�GDV�SROtWLFDV�S~EOLFDV�ORFDLV��PDV�XPD�PHWRGRORJLD�GH�
SDUWLFLSDomR�TXH�RUJDQL]D�R�RUoDPHQWR�DQXDO�GR�PXQLFtSLR�H�DUWLFXOD�HVWD�GLPHQVmR�FRP�RXWUDV�
SROtWLFDV� ORFDLV� WDPEpP� FRQVWUXtGDV� FRP� R� HQYROYLPHQWR� GD� SRSXODomR�� 3DUWLFXODUPHQWH� QD�
UHODomR� FRP� R� HVSDoR� UXUDO�� R� 23� H[SUHVVRX� VHXV� PDLRUHV� UHVXOWDGRV� QD� FRQVWUXomR� GD� SHoD�
RUoDPHQWiULD� TXDQGR� DUWLFXODGR� FRP� D� GLQkPLFD� GH� RUJDQL]DomR� GR� &RQVHOKR� 0XQLFLSDO� GH�
'HVHQYROYLPHQWR�5XUDO�H�FRP�XP�SURFHVVR�GH SODQHMDPHQWR�HVWUDWpJLFR�H�SDUWLFLSDWLYR�LQVWLWXtGR�
SHOR�FRQVHOKR�

$SHVDU�GH�&KDSHFy�SRVVXLU������GH�VXD�SRSXODomR�QR�HVSDoR�XUEDQR�p�XP�PXQLFtSLR�GH�
UHODWLYDPHQWH�JUDQGHV�H[WHQV}HV�GH�WHUUD��WHQGR�DLQGD�DSUR[LPDGDPHQWH��������KDELWDQWHV�HP�VHX�
HVSDoR� UXUDO�� 'DV� ��� UHJL}HV� GHILQLGDV� SHOR� 23�� ��� VmR� UXUDLV�� (VWDV� GLYLV}HV� UHPHWHP� D�
GLQkPLFDV� SUySULDV� GH� RUJDQL]DomR� GR� FRQMXQWR� GR� 23�� EHP� FRPR� GDV� WUrV� UHJL}HV�
HVSHFLILFDPHQWH�UXUDLV��,VWR�QRV�DSUHVHQWD�XP�UXUDO�TXH�SDUD�DV�SROtWLFDV�S~EOLFDV�QmR�p�DSHQDV�R�
HVSDoR�GH�SURGXomR�DJUtFROD��PDV�WDPEpP�XP�HVSDoR�GH�P~OWLSODV�DWLYLGDGHV�HFRQ{PLFDV�H�PDLV�
TXH� LVWR�� XP� HVSDoR� GH� PRUDGLD� GH� XPD� SRSXODomR� FRP� HVSHFLILFLGDGHV� TXH� SUHFLVDP� VHU�
UHFRQKHFLGDV�SDUD�IRUPXODomR�DGHTXDGD�GDV�SROtWLFDV�S~EOLFDV�GH�GHVHQYROYLPHQWR� ORFDO��
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62%5(�&+$3(&Ï
2� PXQLFtSLR� GH� &KDSHFy� HVWi� VLWXDGR� QD� 5HJLmR� 6XO� GR� %UDVLO�� PLFUR�UHJLmR� RHVWH� GH�

6DQWD�&DWDULQD��VHQGR�SyOR�UHJLRQDO��WDPEpP�GHQRPLQDGR��&DSLWDO�GR�2HVWH�&DWDULQHQVH���e�VHGH�
GD� $026&� ± $VVRFLDomR� GRV�0XQLFtSLRV� GR� 2HVWH� GH� 6DQWD� &DWDULQD�� FRP� YLQWH� PXQLFtSLRV�
DVVRFLDGRV�� ([HUFH� VLJQLILFDWLYD� LQIOXrQFLD� VREUH� VHVVHQWD� PXQLFtSLRV�� RQGH� YLYHP�
DSUR[LPDGDPHQWH���PLOKmR�GH�KDELWDQWHV�

$WXDOPHQWH�FRQKHFLGR�FRPR�R�0XQLFtSLR�0mH��&KDSHFy�GHX�RULJHP�jV�GLYLV}HV�SROtWLFR�
DGPLQLVWUDWLYDV� TXH FRPS}HP� DV� PLFUR�UHJL}HV� FDWDULQHQVHV� GD� $026&�� $0(26&� H� $0$,��
H[FOXLQGR� DSHQDV�R�PXQLFtSLR�GH�3RQWH�6HUUDGD��(P����GH� DJRVWR�GH������R�JRYHUQR�HVWDGXDO�
FULRX� RV� PXQLFtSLRV� GH� -RDoDED� H� &KDSHFy�� 2� ,%*(�� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H�
(VWDWtVWLFD�� GHILQH� D� UHJLmR� GR� PXQLFtSLR� GH� � &KDSHFy� GH� �&RORQLDO� GR� 2HVWH� &DWDULQHQVH���
4XDQGR�GH�VXD�FULDomR�&KDSHFy�FRQWDYD�FRP�DSUR[LPDGDPHQWH����PLO�NPð��+RMH��HP�IXQomR�GRV�
GHVPHPEUDPHQWRV�PXQLFLSDLV�SRVVXLX�XPD�iUHD�WRWDO�GH��������NPð��FXMD�VHGH�XUEDQD�DSUHVHQWD�
�������.Pð�� VHQGR�TXH�R� UHVWDQWH�FRUUHVSRQGH�D�VHX�HVSDoR�UXUDO��&KDSHFy�HVWi� VLWXDGR� �D�����
.P�GD�FDSLWDO�GR�HVWDGR�GH�6DQWD�&DWDULQD��D�����.P�GD�FDSLWDO�GR�5LR�*UDQGH�GR�6XO�H�D�����
.P�GD�FDSLWDO�GR�3DUDQi�

$�25,*(0�'(�&+$3(&Ï
'HVGH�DQWHV�GH�&ULVWR�Ki UHJLVWURV�GD�SUHVHQoD�KXPDQD�QD�UHJLmR�2HVWH�&DWDULQHQVH��QRV�

HQWRUQRV�GR�5LR�8UXJXDL��$�SRSXODomR�LQGtJHQD�SUHSRQGHUDQWH�QD�UHJLmR�p�GH�RULJHP�.DLQJDQJ�H�
*XDUDQL��2�2HVWH�GH�6DQWD�&DWDULQD�FRPHoD�D�VHU�SRYRDGR�SRU�FRORQL]DGRUHV�HXURSHXV�DLQGD�QR�
VpFXOR�;9,,��FRPR�HP������TXDQGR�SDVVRX�SRU�DOL�R�SULPHLUR�JUXSR�GH�EDQGHLUDQWHV�SDXOLVWDV�D�
FDPLQKR�GR�5LR�*UDQGH�GR�6XO�
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$� GHILQLomR� GRV� OLPLWHV� WHUULWRULDLV� HQWUH� 3RUWXJDO� H� (VSDQKD�� WURX[H� SDUD� HVVD� UHJLmR�
EDQGHLUDQWHV�SDXOLVWDV�DLQGD�HP�������TXH�GHSRLV�GH���������FRP�R�7UDWDGR�GH�0DGULG�SDVVDUDP�
D� YDVFXOKDU� D� UHJLmR� SDUD� ORFDOL]DU� D� GLYLVD�� LQFOXVLYH� FRP� D� LQVWDODomR� GD� &RO{QLD�0LOLWDU� GH�
&KDSHFy�� (VWD� FRO{QLD� IRL� LQVWDODGD� VRPHQWH� HP� PDUoR� GH� ������ ORFDOL]DGD� QD� &DPSLQD� GH�
;DQ[HUr��KRMH�PXQLFtSLR�YL]LQKR�GH &KDSHFy��H�RV�OLPLWHV�HQWUH�%UDVLO�H�$UJHQWLQD�IRUDP�HQILP�
GHILQLGRV�� SHOD� DUELWUDJHP� GRV�(VWDGRV�8QLGRV�� HP� ������'HILQLGD� D� GLYLVD�%UDVLO�$UJHQWLQD� D�
UHJLmR�2HVWH�GH�6DQWD�&DWDULQD�SDVVD�D�VHU�GLVSXWDGD�SHORV�HVWDGRV�GH�3DUDQi�H�6DQWD�&DWDULQD��

$Wp� D� GHILQLomR� GRV� OLPLWHV� %UDVLO�$UJHQWLQD�� HP� ������ D� UHJLmR� IRL� FRQKHFLGD� FRPR� R�
FDPLQKR� GDV� WURSDV�� YLQGDV� GR�5LR�*UDQGH�GR�6XO�� VHJXLQGR�SRU�*XDUDSXDYD��&XULWLED� DWp�6mR�
3DXOR�� 'HSRLV� GH� LQVWDODGD� D� &RO{QLD� 0LOLWDU� H� FRP� D� *XHUUD� GR� &RQWHVWDGR� HP� �������� IRL�
DSUHVVDGD�D�FRORQL]DomR�GD�UHJLmR�DWUDYpV�GH�FRQFHVVmR�j�FRORQL]DGRUDV�GR�QRUWH�GR�5LR��*UDQGH�
GR�6XO�GH�WtWXORV�H�GLUHLWRV�j�KHUGHLURV�GH�DQWLJDV�VHVPDULDV�GH�6mR�3DXOR�H�GR�3DUDQi��(VVDV�GXDV�
IUHQWHV� IRUDP� UHVSRQViYHLV� SHOD� UHGXomR� GD� SRSXODomR� LQGtJHQD� SDUD� DSUR[LPDGDPHQWH� ������
SHVVRDV�TXH�YLYHP�KRMH�QD�UHVHUYD�;DSHFy�HP�,SXDoX��5HVHUYD�7ROGR�&KLPEDPJXH�HP�&KDSHFy�
H�5HVHUYD�3LQKDO�HP�6HDUD�

2XWUD� FXOWXUD� TXH� IRL� LPSRUWDQWH� QD� IRUPDomR� pWQLFD� H� FXOWXUDO� GD� UHJLmR� IRUDP� RV�
FDERFORV���(OHV�SDUWLFLSDUDP GD�H[WUDomR�GD�HUYD�PDWH�H[SRUWDGD�SDUD�D�$UJHQWLQD��IXQGDPHQWDO�
QD� HFRQRPLD� GD� UHJLmR� MXQWDPHQWH� FRP� DV� WURSDV�� QR� SHUtRGR� DQWHULRU� j� FRORQL]DomR�� (VWDV�
DWLYLGDGHV�HUDP�FRPELQDGDV�D�XPD�DJULFXOWXUD�GH�VXEVLVWrQFLD�

� (VWD� H[SUHVVmR� UHSUHVHQWD� XPD� HVWLJPDWL]DomR� GHVWD� HWQLD� SHORV� FRORQRV� �GH� RULJHP�� �GH� RULJHP�� FRPR� p�GHQRPLQDGD� SHORV� QDWLYRV� D� SRSXODomR� GD� iUHD� UXUDO� GHVFHQGHQWH� GH� HXURSHX��� 2V� FKDPDGRV� GH� FDERFORV� VH�DXWRGHQRPLQDP�GH��EUDVLOHLURV����5HQN�������������
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$�&2/21,=$d­2� '$�5(*,­2
2V�FDERFORV�IRUDP�HPSXUUDGRV�PDWD�D�GHQWUR�FRP�D�YLQGD�GDV�FRORQL]DGRUDV�HP�������$V�

FRORQL]DGRUDV�SDUWLFLSDUDP�GD� H[SORUDomR�GD�PDGHLUD��SULQFLSDOPHQWH�SLQKDLV�� H[SRUWDGD�SDUD�D�
$UJHQWLQD�DWUDYpV�GDV�EDOVDV�H�SURPRYHUDP�R�UHWDOKDPHQWR�GDV�WHUUDV�HP�PLQLI~QGLRV��$�PDGHLUD�
IRL�R�SULPHLUR�UDPR�LQGXVWULDO�GD�UHJLmR�FRP�D�LPSODQWDomR�GDV�VHUUDULDV��VHJXLGR�GDV�FHUkPLFDV��
PRLQKRV� GH� WULJR�� IULJRUtILFRV� H� D� HQHUJLD� HOpWULFD� LPSULPLQGR� RV� SULPHLURV� SDVVRV� GD�
LQGXVWULDOL]DomR�GD�UHJLmR�

$�FRORQL]DomR�FDXVRX�D�GHVHVWUXWXUDomR�GRV�PRGRV�GH�YLGD�DWp�HQWmR�H[LVWHQWHV�QD�UHJLmR��
UHVXOWDQGR� QD� FULVH� GR� GHVHQUDL]DPHQWR� �5HQN�� ������� (VWH� p� R� PRPHQWR� HP� TXH� D� HPSUHVD�
FRORQL]DGRUD�FKHJD�jV�WHUUDV�RFXSDGDV�SRU�SRVVHLURV�H�DIHWD�VHX�PRGR�GH�YLGD��$�FRORQL]DGRUD�p�
WUDWDGD�FRPR�XP�GLYLVRU�GH�WHPSRV�H�GR�PXQGR�GRV�H[�SRVVHLURV�

3DUD�DV�FRPSDQKLDV�FRORQL]DGRUDV�D�WHUUD�GH�ERD�TXDOLGDGH�GHYHULD�VHU�YHQGLGD�SDUD�JHQWH�
ERD�� GH� TXDOLGDGH�� SHVVRDV� LQGHVHMiYHLV� SRGHULDP� FRPSURPHWHU� R� LQYHVWLPHQWR�� 2� GLUHLWR� GH�
SURSULHGDGH�SUHYDOHFHX�DR�GH�RFXSDomR��HVWD�IRL�LJQRUDGD�HQTXDQWR�GLUHLWR��VHQGR�YLVWD�HQTXDQWR�
LQIUDomR��$�RFXSDomR�GH� WHUUDV�QR� VLVWHPD�GH�SRVVH�HUD�YLVWD�SHOR�(VWDGR�H�SHODV�FRORQL]DGRUDV�
FRPR� LOHJtWLPD��$OpP� GLVWR�� FRPR� SRQWR� GH� DWULWR� DV� FRPSDQKLDV� FRORQL]DGRUDV� RSXQKDP�VH� D�
FULDomR�GH�DQLPDLV�VROWRV�VHP�XVR�GH�FHUFDV��SUiWLFD�WUDGLFLRQDO�GRV�EUDVLOHLURV�TXH�RFXSDYDP�DV�
WHUUDV�GD�UHJLmR�DWp�HQWmR�

�$�SULPHLUD�WiWLFD�GD�&RPSDQKLD�FRQVLVWLX�HP�DSUHVHQWDU�DV�RSo}HV�GH�FRPSUD�H�UHWLUDGD�� *UDQGH� SDUWH� �GRV� EUDVLOHLURV�� FRPR� VH� DXWRGHQRPLQDP�� RX� FDERFORV�FRPR�VmR�GHQRPLQDGRV� JULIR�PHX��RSWRX�SHOD�VHJXQGD�DOWHUQDWLYD��(P�FDVR�GH�GHVSUH]DU� DV� RSo}HV� DSUHVHQWDGDV�� UHVLVWLQGR� H� SHUPDQHFHQGR� QD� iUHD� RFXSDGD��KRXYH�D�SUiWLFD�GR�GHVSHMR��5HQN������������
� &RORQL]DomR� p� XP� SURFHVVR� TXH� VH� GHQRPLQRX� GHVWD� IRUPD� SRLV� IRL� FRRUGHQDGD� SRU� FRPSDQKLDV� SULYDGDV� TXH�FRPHUFLDOL]DYDP� WHUUHQRV� FRP� iUHDV� GH���� DOTXHLUHV� SDXOLVWDV��R�TXH�HT�LYDOH�D������KHFWDUHV�RX��������P���(VWH�WDPDQKR�GH�SURSULHGDGH�IRL�GHQRPLQDGR�GH����FRO{QLD�
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2� GHVWLQR� GRV� SRVVHLURV� H[SURSULDGRV� IRL� SURFXUDU� H� ILFDU� FRP� WHUUDV� DFLGHQWDGDV�� QmR�
FRQFRUULGDV�� QR� 3DUDQi�� 3DWR� %UDQFR� RX� PDLV� H[WUDYLDGRV� DLQGD�� 2XWUD� SDUWH� IRL� WUDEDOKDU� QD�
LQG~VWULD�PDGHLUHLUD�RX�QD�FRO{QLD��DVVDODULDGRV�RX�SRU�HPSUHLWDGDV��2XWUD�SDUWH�DLQGD��SRYRRX�DV�
EDUUDQFDV�GH�ULRV�GD�SUySULD�UHJLmR��HVSHFLDOPHQWH�GR�5LR�8UXJXDL��1HVWDV�EDUUDQFDV�GH�ULR�p�RQGH�
YLYH�KRMH�JUDQGH�SDUFHOD�GRV�FDERFORV�GD�UHJLmR�TXH�DLQGD�SHUPDQHFHP�QR�HVSDoR�UXUDO��

2�SURFHVVR�GH�FRORQL]DomR�H�D�RFXSDomR�GD�IURQWHLUD�DJUtFROD�GD�UHJLmR�VH�GHX�QR�SHUtRGR�
GH����� D�������FRP�D�YLQGD�GR�H[FHGHQWH�SRSXODFLRQDO�GR�5LR�*UDQGH�GR�6XO��HP�VXD�PDLRULD�
GH� RULJHP� LWDOLDQD� H� DOHPm�� (VWHV� WURX[HUDP� D� WUDGLomR� GD� SROLFXOWXUD� H� D� FULDomR� GH� DQLPDLV�
GRPpVWLFRV��VXtQRV��DYHV�H�ERYLQRV���H[WUDomR�GD�PDGHLUD��HUYD�PDWH�H�HP�PHQRU�JUDX�D�FULDomR�
GH� ERYLQRV� H[WHQVLYDPHQWH�� (VVH� SURFHVVR� FDUDFWHUL]RX� D� HFRQRPLD� GD� UHJLmR� QHVWH� SHUtRGR�
IRUPDQGR�DV�EDVHV�SDUD�D�DJURLQGXVWULDOL]DomR��$�SDUWLU�GD�GpFDGD�GH����Ki�XPD�LQWHQVLILFDomR�QR�
SURFHVVR�GH�FRORQL]DomR�� D� IRUPDomR�GDV�SULPHLUDV�YLODV H�PXQLFtSLRV�� VHQGR�TXH�D�GHJUDGDomR�
GRV� UHFXUVRV� QDWXUDLV� SDVVD� D� VHU�PDLV� LQWHQVD�PDQWHQGR� R� IRUWH� SURFHVVR� GH� GHVPDWDPHQWR�� H�
JDQKDQGR� IRUoD� D� HURVmR� GRV� VRORV� SHOD� DJULFXOWXUD� H� D� FRQWDPLQDomR� GRV� FXUVRV� GH� iJXD� SHOD�
SHFXiULD�TXH�VH�LQWHQVLILFD��7HVWD HW�DOLL��������

$�02'(51,=$d­2�'$�$*5,&8/785$�1$�5(*,­2�2(67(�'(�6&
$V�SURSULHGDGHV�FDUDFWHUL]DGDV�SHOD�DJULFXOWXUD�IDPLOLDU�SURGXWRUD�GH�JUmRV�FRPR�IHLMmR��

WULJR�H�PLOKR��FULDomR�GH�VXtQRV��SDUDOHOD�DR�PLOKR���SDUD�D�SURGXomR�GH�EDQKD�GH�IRUPD�DUWHVDQDO
H� UHFHQWHPHQWH� DYHV�� LQLFLDOPHQWH� IRUDP� YROWDGDV� SDUD� D� VXEVLVWrQFLD�� &RP� R� VXUJLPHQWR� GRV�
IULJRUtILFRV��D�SDUWLU�GD�GpFDGD�GH�����R�GHVHQYROYLPHQWR�GR�VHWRU�DJUR�LQGXVWULDO�WHYH�XP�JUDQGH�
LPSXOVLRQDPHQWR��MXQWDPHQWH�FRP�RV�VHWRUHV�GH�PHWDO�PHFkQLFD��VHUYLoRV�GH�WUDQVSRUWH��WpFQLFRV��
YHQGDV��ILQDQFHLUR��GHQWUH�RXWURV�YLQFXODGRV�DR�VHWRU�DJURLQGXVWULDO�

$Wp�R�ILQDO�GRV�DQRV����D�HFRQRPLD�SUHGRPLQDQWH�QD�UHJLmR�HUD�D�DJULFXOWXUD��R�SHTXHQR�



���

FRPpUFLR�H�XPD�SDUFD�LQG~VWULD��(P�����������GD�SRSXODomR�FKDSHFRHQVH�PRUDYD�QR�PHLR�UXUDO�
$� SDUWLU� GHVWH� SHUtRGR� KRXYH� XP� JUDQGH� LQFHQWLYR� j� FULDomR� GH� DJURLQG~VWULDV�� FRP�

FRQWULEXLomR�GR�(VWDGR�SDUD�D�IRUPDomR�GH�FDSLWDO�HP�DWp�����GR�LQYHVWLPHQWR�WRWDO��IRUQHFHQGR�
JUDWXLWDPHQWH�R�WHUUHQR��WHUUDSODQDJHP��UHGH�GH�HQHUJLD�HOpWULFD�H�LVHQomR�GH�LPSRVWRV��6HJXQGR�
*LHVH�����������

�'XUDQWH�D�PHVPD�GpFDGD GH�����R�SRGHU�HVWDGXDO�RIHUHFHX�DRV�LQGXVWULDLV�HPSUpVWLPRV� H� FUpGLWRV� VXEVLGLDGRV� H� IDFLOLGDGHV� QR� UHFROKLPHQWR� GH�LPSRVWRV�GHYLGRV��RX�PHVPR�D�VXD�LVHQomR��1HVWH�SHUtRGR�R�UDPR�LQGXVWULDO�TXH� PDLV� VH� EHQHILFLRX� GHVWDV� Do}HV� JRYHUQDPHQWDLV� IRL� R� GRV� SURGXWRV�DOLPHQWDUHV�� $� LQVWDODomR� GH� QRYDV� HPSUHVDV� �SRU� H[HPSOR�� D� 6DGLD� H� D�&KDSHFy�� IRL� ILQDQFLDGD� DWUDYpV� GH� IXQGRV� HVWDGXDLV� FRPR� R�)XQGHVF�3URFDSH�� SHUPLWLQGR� WDPEpP� R� UHHTXLSDPHQWR� GDV� IiEULFDV� Mi�H[LVWHQWHV���DSXG�0LFKHOV�������������
(P� ������ R� 2HVWH� &DWDULQHQVH� TXH� SDVVD� SRU� XP� SURFHVVR� GH� PRGHUQL]DomR� H�

LQGXVWULDOL]DomR�� HVWDYD� KDELWDGR� SULQFLSDOPHQWH� SRU� GHVFHQGHQWHV� GH� LPLJUDQWHV� LWDOLDQRV��
DOHPmHV�H�SRORQHVHV��YLQGRV�GR�5LR�*UDQGH�GR�6XO��RV�TXDLV�SUDWLFDYDP�XPD�DJULFXOWXUD�GH�EDVH�
IDPLOLDU�YROWDGD�DR�PHUFDGR�QDFLRQDO�

1DV�GpFDGDV�GH����H�����D�UHJLmR�VRIUHX�WUDQVIRUPDo}HV�HFRQ{PLFDV��VRFLDLV�H�SROtWLFDV��D�
LQGXVWULDOL]DomR�DYDQoRX�EDVHDGD�QD�DJURLQG~VWULD��YHLR�HQWmR�R�HVJRWDPHQWR�GD�IURQWHLUD�DJUtFROD�
GHWHUPLQDQGR�XPD�FULVH�QD�SURGXomR�FDPSRQHVD�WUDGLFLRQDO��Mi�FDUDFWHUtVWLFD�GD�UHJLmR��,VWR�OHYRX�
D�XP�IRUWH�SURFHVVR�GH�H[FOXVmR�H�r[RGR�UXUDO�QD�UHJLmR��6HJXQGR�&RVWD�&XUWD�����������

�0XLWRV� QmR� FRQVHJXLUDP� DFRPSDQKDU� R� ULWPR� H[LJLGR� SHOR� PHUFDGR��SRUTXH� R� UHWRUQR� HVSHUDGR�� FRP� IUHT�rQFLD�� IUXVWURX� D� H[SHFWDWLYD� GRV�WUDEDOKDGRUHV��2XWURV�WLYHUDP�TXH�YHQGHU�DV�WHUUDV�SRU�FDXVD�GH�VHFDV�H�SRU�QmR�FRQVHJXLUHP�VDOGDU�DV�GtYLGDV�FRP�RV�EDQFRV�RX�FRP�D�FRRSHUDWLYD���
$�SDUWLU�GD�GpFDGD�GH����GLYHUVRV�IDWRUHV�LQIOXHQFLDUDP�SDUD�VH�FKHJDU�D�XPD�VLWXDomR�GH�



���

FULVH�� GHVWDFDQGR�VH� D� FRQFHQWUDomR� H[SUHVVLYD� GD� VXLQRFXOWXUD�� D� GLPLQXLomR� GR� YROXPH� GH�
UHFXUVRV� GH� FUpGLWR� DJUtFROD� H� DXPHQWR� GDV� WD[DV� GH� MXURV�� HVJRWDPHQWR� GRV� UHFXUVRV� QDWXUDLV��
H[SORUDGRV�DFLPD�GD�VXD�FDSDFLGDGH�GH�XVR��UHGXomR�QD�iUHD�FXOWLYDGD�GH�PLOKR�H�VRMD�H�D�UHGXomR�
GD�UHQWDELOLGDGH�GH�DOJXQV�SURGXWRV�WUDGLFLRQDLV��HVSHFLDOPHQWH�PLOKR�H�VXtQRV��

&RP� D� PRGHUQL]DomR� DJUtFROD� H� D� FULVH� HFRQ{PLFD� QDFLRQDO� YLHUDP� GRLV� JUDQGHV�
SUREOHPDV�� HQGLYLGDPHQWR� MXQWR� D� EDQFRV� H� D� FULVH� GD� VXLQRFXOWXUD�� $� PRGHUQL]DomR� GD�
DJULFXOWXUD� EUDVLOHLUD�� HVSHFLDOPHQWH� QD� GpFDGD� GH� ���� IRL� XPD� pSRFD� ERD� SDUD� ILQDQFLDPHQWRV��
HVWHV�HUDP�IHLWRV�FRP�MXUR�IL[R�H�RV�DJULFXOWRUHV�SRGLDP�FRPHoDU�D�PHOKRUDU�H�PRGHUQL]DU�VXDV�
SURSULHGDGHV��$�VXLQRFXOWXUD�UHFHEHX�PXLWRV�LQFHQWLYRV�QHVWD�pSRFD�

$� HQWUDGD� GDV� PiTXLQDV� H� WHFQRORJLDV�� LQVXPRV� LQGXVWULDOL]DGRV� GLPLQXtUDP� RV� JDQKRV�
VREUH�RV�SURGXWRV��R�PHUFDGR�HVSHUDYD�PDLRUHV�SURGXWLYLGDGHV��2�UHVXOWDGR�IRL�D�GLILFXOGDGH�GH�
FRPSHWLU�QR�PHUFDGR�SRU�SDUWH�GRV�SHTXHQRV��0HVPR�DV�FRO{QLDV�TXH�KDYLDP�VLGR�DGTXLULGDV�SRU�
XPD� IDPtOLD�� HP�PXLWRV� FDVRV� Mi� WLQKDP� VLGR� GLYLGLGDV� SRU� VHXV� ILOKRV� H� UHSUHVHQWDYDP� SRXFD�
WHUUD�SDUD�JDUDQWLU�R�VXVWHQWR�GRV�DJULFXOWRUHV GD�UHJLmR��1HVWH�FRQWH[WR�YLHUDP�WDPEpP�JUDQGHV�
RVFLODo}HV� QR� SUHoR� GRV� VXtQRV� H� D� LQIODomR�� R� TXH� LPSOLFRX� HP� IRUWH� UHGXomR� QD� UHQGD� GRV�
DJULFXOWRUHV�IDPLOLDUHV�GD�UHJLmR��3ROL��������

(VWHV� SUREOHPDV� WURX[HUDP�RXWURV�� RV�SUHoRV� EDL[RV� H� HP�TXHGD�� FRP� ILQDQFLDPHQWRV� D�
FXVWRV� DOWRV� OHYRX�D� VXLQRFXOWXUD� D� VpULDV� GLILFXOGDGHV�� FDPSRQHVHV�QmR�FRQVHJXLDP�SDJDU� VXDV�
GtYLGDV� H� SUHFLVDUDP� VH� GHVID]HU� GH� EHQV� H� DWp� GD� SUySULD� WHUUD� �LGHP��� &DEH� UHVVDOWDU� TXH� D�
VXLQRFXOWXUD�IRL�D�SULQFLSDO�DWLYLGDGH�HFRQ{PLFD�GD�UHJLmR�QHVWH�SHUtRGR��

$V� FRQVHT�rQFLDV� GD� PRGHUQL]DomR� H� GD� FULVH� GD� HFRQRPLD� FDPSRQHVD� WUDGLFLRQDO�
IDYRUHFHUDP�R�r[RGR�TXH�VH�WRUQRX�PDLV�LQWHQVR��$�SRSXODomR�UXUDO�GLPLQXLX�VLJQLILFDWLYDPHQWH��
(P�PXQLFtSLRV�SyOR�� FRPR�&KDSHFy��R�r[RGR� VH�PDQLIHVWRX�PDLV LQWHQVDPHQWH��6H�HP������D�
SRSXODomR� UXUDO� GH� &KDSHFy� HT�LYDOLD� D� ���� GR� WRWDO�� IUXWR� GR� SURFHVVR� GH� r[RGR� H� GH�



���

SRODUL]DomR�GD�HFRQRPLD�H�GD�SRSXODomR��HP������DSHQDV�������GH�VXD�SRSXODomR�p�UXUDO��,%*(��
������

2�081,&Ë3,2�(�2�(63$d2�585$/�'(�&+$3(&Ï
&KDSHFy� HVWi� FRORFDGR� GHQWUR� GD� UHDOLGDGH� UHJLRQDO� DSUHVHQWDGD� DQWHULRUPHQWH�� VHQGR� R�

PXQLFtSLR� SyOR� UHJLRQDO�� 3HOD� VXD� GHQVLGDGH� GHPRJUiILFD� DWXDO�� SRGH� VHU� FRQVLGHUDGR� XP�
PXQLFtSLR�HVVHQFLDOPHQWH�XUEDQR��DSHVDU�GH�VHX�KLVWyULFR�UXUDO�H�GH�HVWDU�FRORFDGR�HP�XPD�UHJLmR�
HVVHQFLDOPHQWH� UXUDO��� 2EVHUYDQGR�VH� RV� FULWpULRV� GD� 2&'(� SRGH�VH� YHULILFDU� TXH� DSHVDU� GH�
&KDSHFy�SRVVXLU�XPD�GHQVLGDGH�GHPRJUiILFD�GH�����KDE�NP���D�UHJLmR�DGPLQLVWUDWLYD�HP�TXH�HOH�
HVWi� VLWXDGR� SRVVXL� ��� KDE�NP�� H� D� PHVR�UHJLmR� 2HVWH� &DWDULQHQVH� DSUR[LPDGDPHQWH� ���
KDE�NP��� VHQGR� HVWD� XPD� UHJLmR� GH� SUHGRPLQkQFLD� HFRQ{PLFD� GD� DJURSHFXiULD�� ,VWR� SRGH� VHU�
HYLGHQFLDGR� SRU� YiULDV� FRQVWDWDo}HV�� D�� FHUFD� GH� GRLV� WHUoRV� GR� PRYLPHQWR� HFRQ{PLFR� GRV�
PXQLFtSLRV�GD�UHJLmR��UHSUHVHQWDGR�SHOR�YDORU�DGLFLRQDGR�ILVFDO�p�DGYLQGR�GD�DJURSHFXiULD��E��2�
VHWRU� VHFXQGiULR� p� GRPLQDGR� SRU� LQG~VWULDV� DJUR�DOLPHQWDUHV�� WDQWR� HP�PRYLPHQWR� HFRQ{PLFR�
TXDQWR� HP� RFXSDomR� GH�PmR�GH�REUD�� F��$V� DWLYLGDGHV� FRPHUFLDLV� H� GH� VHUYLoRV� WDPEpP�HVWmR�
GLUHWDPHQWH�RX�LQGLUHWDPHQWH�OLJDGDV�j�DJURSHFXiULD��3QXG���%QGHV��������

$�UHJLmR�2HVWH�&DWDULQHQVH�SRVVXL�����������KDELWDQWHV��GLVWULEXtGRV�HP�����PXQLFtSLRV��
GRV�TXDLV�&KDSHFy�p�PXQLFtSLR��UHIHUrQFLD��R�TXDO�SRVVXL�XPD�SRSXODomR�GH���������KDELWDQWHV�
�,%*(��������

2� SHUILO� GD� GLVWULEXLomR� SRSXODFLRQDO� GR� PXQLFtSLR� VRIUH� SURIXQGDV� PXGDQoDV�� IUXWR�
� (P� WLSRORJLDV� HVWUXWXUDGDV�SDUD�PHOKRU� RULHQWDU� DV�SROtWLFDV�GH�SURPRomR�GR�GHVHQYROYLPHQWR� UHJLRQDO��D�2&'(�������� SURS}H� GHILQLU�VH� DV� UHJL}HV� HP� WUrV� WLSRV�� HVVHQFLDOPHQWH� UXUDLV�� UHODWLYDPHQWH� UXUDLV� H� HVVHQFLDOPHQWH�XUEDQDV��$�GHILQLomR�GH�HVVHQFLDOPHQWH� UXUDO�FRQWHPSOD�RV�FULWpULRV�GH�PDLV�GH�����GD�SRSXODomR�UHVLGLU�QR�PHLR�UXUDO�� VHQGR� R� PHLR� UXUDO�� QHVWH� FDVR�� GHILQLGR� FRPR� XQLGDGHV� ORFDLV� FRP� GHQVLGDGH� GHPRJUiILFD� LQIHULRU� D� ���KDE�NP���3DUD�D�2&'(�ORFDLV�HVVHQFLDOPHQWH�XUEDQRV�SRVVXHP�PDLV�GH�����KDE�NP� H�PHQRV�GH���� GH�VXD�SRSXODomR�UHVLGLQGR�QR�HVSDoR�UXUDO��



���

SULQFLSDOPHQWH� GH� IDWRUHV� FRPR� RV�PDLV� UHFHQWHV� GHVPHPEUDPHQWRV� GH�PXQLFtSLRV� YL]LQKRV�� R�
r[RGR�UXUDO�H�D�PLJUDomR�UHJLRQDO�

&RP�LVVR��D�SRSXODomR�UXUDO�GR�PXQLFtSLR�TXH�FRUUHVSRQGHX�D�����GD�SRSXODomR�WRWDO�HP�
������SDVVD�SDUD��������HP������H�D�SRSXODomR�XUEDQD�GH�������HP�������SDVVD�SDUD��������
HP�������&RQIRUPH�RV�Q~PHURV�Mi�DSUHVHQWDGRV��DSHQDV�����GD�SRSXODomR�FKDSHFRHQVH�YLYH�HP�
VHX�HVSDoR�UXUDO�QR�DQR�GH�������3RGHPRV�FRQVWDWDU�TXH�R�r[RGR�UXUDO�YrP�WHQGR�IRUWH�LPSDFWR�
VREUH� R�PXQLFtSLR� GH�&KDSHFy��1R� DQR� GH� ����� R� HVSDoR� UXUDO� GH�&KDSHFy� FRQWDYD� FRP�XPD�
SRSXODomR�GH��������SHVVRDV�� Mi�QR�DQR�GH������HVWH�Q~PHUR�FDLX�SDUD���������R�TXH�VLJQLILFD�
XPD� UHGXomR� GH� ������ GD� SRSXODomR� UXUDO� GR� PXQLFtSLR�� 1R� (VWDGR� GH� 6DQWD� &DWDULQD� HVWD�
UHGXomR�IRL�GH�������H�QR�%UDVLO�GH��������,%*(���������(VWHV�GDGRV�DSUHVHQWDP�R�TXmR�GLItFLO�
GH�VH�FRQWURODU�R�r[RGR�UXUDO�p�QR�0XQLFtSLR�GH�&KDSHFy��WDOYH]�SRU�VHU�R�SyOR�XUEDQR�UHJLRQDO�H�
DLQGD� VH� JHUDUHP� IRQWHV� GH� HPSUHJRV� TXH� DWUDHP�FRQWLQJHQWHV� SRSXODFLRQDLV� TXH� YrHP�SRXFDV�
RSRUWXQLGDGHV�GH�GHVHQYROYLPHQWR�QR�HVSDoR�UXUDO��

$�LQYHUVmR�GD�SRSXODomR�VH�Gi�HQWUH�DV�GpFDGDV�GH����H�����IUXWR�GR�PRGHOR�DGRWDGR�SDUD�
D� DJULFXOWXUD� YROWDGR� SDUD� R� PHUFDGR�� FRP� XWLOL]DomR� GH� LQVXPRV� H� LPSOHPHQWRV� DJUtFRODV��
JHUDQGR�XP�H[FHGHQWH�GH�PmR�GH�REUD�TXH�VH�GHVORFRX�SDUD�DV�iUHDV�XUEDQDV�

$�GLPHQVmR�UXUDO�GH�&KDSHFy��QR�HQWDQWR��QmR�VH�H[SUHVVD�DSHQDV�DWUDYpV�GH�VHX�HVSDoR�H�
SRSXODomR� UXUDO��2�FRPSOH[R�DJUR�LQGXVWULDO� WRUQRX�VH�GH�JUDQGH� LPSRUWkQFLD�SDUD�D�HFRQRPLD��
SDUD�DV�SHTXHQDV�SURSULHGDGHV�UXUDLV�LQWHJUDGDV�H�SDUD�D�DUUHFDGDomR�WULEXWiULD�GR�PXQLFtSLR��SRLV�
DOL� HVWmR� VHGLDGDV� HPSUHVDV� FRPR� D� 6DGLD� &RQFyUGLD�� &KDSHFy� $OLPHQWRV� 6�$��� &RRSHUDWLYD�
&HQWUDO�2HVWH�&DWDULQHQVH��&RRSHUDWLYD�&HQWUDO�$OID�H�&HYDO�$OLPHQWRV�6�$��

$V�VLPLODULGDGHV�GH�&KDSHFy�FRP�R�UHVWDQWH�GD�UHJLmR�QmR�VH�GmR�DSHQDV�DWUDYpV�GH�VXD�
RUJDQL]DomR�DJURLQGXVWULDO��PDV�Ki�GLYHUVRV�IDWRUHV�TXH�DVVHPHOKDP�R�PXQLFtSLR�QmR�DSHQDV�FRP�
RXWURV�GD�UHJLmR�2HVWH�&DWDULQHQVH��PDV�WDPEpP�FRP�D�FKDPDGD�0HVR�5HJLmR�GH�)URQWHLUD�FRP�



���

R�0HUFRVXO� �333�$JURQRPLD���812(6&�&KDSHFy���������&DEH�VDOLHQWDU�TXH�QHVWD�0HVR�5HJLmR�
D�SRSXODomR�UXUDO�UHSUHVHQWD�PDLV�GH������GR�WRWDO�SRSXODFLRQDO�

-i� HP�&KDSHFy�� D� SRSXODomR� UXUDO� TXH� UHSUHVHQWD� ����GD�SRSXODomR� WRWDO�� p� FRQVWLWXtGD�
HVVHQFLDOPHQWH�SRU�DJULFXOWRUHV�IDPLOLDUHV�FRP�SRXFD�TXDQWLGDGH�GH�WHUUD��VHQGR�TXH�PDLV�GH����
��GR�Q~PHUR�GH�HVWDEHOHFLPHQWR�SRVVXL�PHQRV�GH����KHFWDUHV��KD���&RP�PHQRV�GH�����KHFWDUHV�
HVWH� SHUFHQWXDO� YDL� SDUD PDLV� GH� ����� 'R� WRWDO� GH� ����� HVWDEHOHFLPHQWRV� UXUDLV� GH� &KDSHFy��
DSHQDV����SRVVXHP�PDLV�GH�����Ki��$OpP�GLVWR��SUDWLFDPHQWH�����GRV�LPyYHLV�UXUDLV�SRVVXHP�
PHQRV�GH���KD��R�TXH�FRQILJXUD�XPD�HVWUXWXUD�DJUiULD�PDUFDGD�SHOR�PLQLI~QGLR����

$SHVDU� GDV� LQIRUPDo}HV� SRSXODFLRQDLV�� SHUFHEH�VH� R� IRUWH� YtQFXOR� GH� &KDSHFy� FRP� DV�
GLQkPLFDV� UXUDLV� TXH� VH� SURFHVVDP� QR� SUySULR� PXQLFtSLR� H� QD� UHJLmR�� (P� GRFXPHQWR� UHFHQWH�
VREUH�DV�SHUVSHFWLYDV�GH�GHVHQYROYLPHQWR�SDUD�&KDSHFy�0DOXI�	�:LONLQVRQ�FRPHQWDP��

�2�VXFHVVR�GDV�LQLFLDWLYDV�OLJDGDV�D�H[SRVLo}HV�DJURLQGXVWULDLV�QRV�~OWLPRV�DQRV� DSRQWD� SDUD� XP� IXWXUR� SURPLVVRU� QHVWDV� DWLYLGDGHV� TXH� H[LJHP� DOWD�GHQVLGDGH� GH� FRPSHWrQFLDV� HP� VHUYLoRV� H� LQIUD�HVWUXWXUD� � KRWHODULD��WXULVPR�� UHVWDXUDQWHV�� PDUNHWLQJ�� SXEOLFLGDGH�� URGRYLDV� H� DHURSRUWR���������
$SHVDU�GD�FRQVWUXomR�GHVWH�YtQFXOR�HQWUH�DWLYLGDGHV�UXUDLV�H�XUEDQDV��RV�PHVPRV�DXWRUHV�

UHIHUHP�VH�DR�GHVFRODPHQWR�FDGD�YH]�PDLV�HYLGHQWH�HQWUH�HVWHV�GRLV�HVSDoRV��UXUDO�H�XUEDQR��
�2� FDVR� GR�PXQLFtSLR� GH�&KDSHFy�DSUHVHQWD� VLQDLV� GH�TXH� D GLQkPLFD�GH�VHX� Q~FOHR� XUEDQR� YHP� VH� �GHVFRODQGR�� FUHVFHQWHPHQWH� GR� HQWRUQR� UXUDO��FRPR�p�SUySULR�GDV�DJORPHUDo}HV�XUEDQDV�D�SDUWLU�GH�XPD�FHUWD�GLPHQVmR��(VWD�FLGDGH�FRQVWLWXL�VH�QXP�FHQWUR�UHJLRQDO�RQGH�VH�FRQFHQWUDP�ERD�SDUWH�GRV� VHUYLoRV� GHPDQGDGRV�SRU�XP�FRQMXQWR�GH�PXQLFtSLRV�GH�PHQRU�SRUWH�TXH�VH�HQFRQWUD�VRE�VXD�iUHD�GH�LQIOXrQFLD���LGHP��������

� (VWD�PHVR� UHJLmR� p� FRPSRVWD� SHOD� UHJLmR� QRURHVWH� GR�5LR�*UDQGH� GR�6XO��2HVWH� GH�6DQWD�&DWDULQD� H�6XGRHVWH GR�3DUDQi��
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7DQWR�D� WHQGrQFLD�DR�VHWRU�GH�VHUYLoRV�H�FRPpUFLR��TXDQWR�D�DPSOLDomR�GR�GHVFRODPHQWR�
GR�XUEDQR�FRP�R� UXUDO�GH�&KDSHFy�GHPRQVWUDP� LQGtFLRV�GH�FRQILUPDomR�TXDQGR�SHUFHEHPRV�R�
FUHVFLPHQWR�GR�Q~PHUR�GH�HPSUHVDV�GH�&KDSHFy��QHVWHV�VHWRUHV��QRV�~OWLPRV�DQRV�
7DEHOD� ���� (YROXomR� GR� Q~PHUR� GH� HVWDEHOHFLPHQWRV� FDGDVWUDGRV� H� DWLYRV� QR� PXQLFtSLR� GH�&KDSHFy�QRV�DQRV������H�����

1Ò0(52�'(�&$'$675$'265$02�'(�$7,9,'$'(
���� ����

&RPpUFLR ����� �����
3UHVWDGRUHV�GH�VHUYLoRV ����� �����
$XW{QRPRV ��� ���
3URILVVLRQDLV�OLEHUDLV ��� ���

)RQWH��'HSDUWDPHQWR�GH�WULEXWRV���3UHIHLWXUD�0XQLFLSDO�GH�&KDSHFy
&DEH�VDOLHQWDU�TXH�RXWUDV�iUHDV�FRPR� LQG~VWULD�H�DJULFXOWXUD�H�SHFXiULD� WDPEpP�WLYHUDP�

XP� FUHVFLPHQWR� QHVWH� SHUtRGR�� SRUpP� EHP� PHQRV� H[SUHVVLYR� TXH� RV� DSUHVHQWDGRV� QD� WDEHOD�
DFLPD�

$�)250$d­2�'(�029,0(1726�(�25*$1,=$d®(6�3238/$5(6�
$� SDUWLU� GRV� SUREOHPDV� H� FULVHV� RFRUULGRV� QD� SURGXomR� FDPSRQHVD�� HVSHFLDOPHQWH� QD�

GpFDGD GH� ���� VXUJLUDP�PRYLPHQWRV� VRFLDLV� QR� FDPSR�� FRPR� R�0RYLPHQWR� GRV� 6HP�7HUUD�� R�
0RYLPHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHQV��R�0RYLPHQWR�GDV�0XOKHUHV�$JULFXOWRUDV��DOpP�GH�XP�
VLQGLFDOLVPR�QRYR�TXH�VH�DUWLFXOD�QD�UHJLmR��SUHRFXSDGR�HP�JDUDQWLU�RV�GLUHLWRV�GRV�DJU LFXOWRUHV�H�



���

WUDEDOKDGRUHV�UXUDLV���
$� RULJHP� GRV� PRYLPHQWRV� H� RUJDQL]Do}HV� SRSXODUHV� GD� UHJLmR� 2HVWH� &DWDULQHQVH� HVWi�

PXLWR�PDUFDGD�SHOD�SDUWLFLSDomR�GD�LJUHMD�FDWyOLFD�QD�VXD�FRQVWUXomR��e�DWUDYpV�GH�HQFRQWURV�HP�
JUXSRV� GH� UHIOH[mR� OLJDGRV� j� LJUHMD� H� VXDV� SDVWRUDLV� TXH� YmR� VH� IRUMDQGR� HVWDV� RUJDQL]Do}HV� H�
PRYLPHQWRV��

$� DUWLFXODomR� GRV�PRYLPHQWRV� H� RUJDQL]Do}HV� SRSXODUHV� VH� GHX�� GHVGH� VXD� RULJHP�� SRU�
XPD�GLPHQVmR�UHJLRQDO�TXH�FRQVWUXtD�DV�RULHQWDo}HV�JHUDLV�H�RULHQWDYD�RV�SURFHVVRV�RUJDQL]DWLYRV�
ORFDLV��5HIHULQGR�VH�j�GLQkPLFD�GH�RUJDQL]DomR�GRV�VHP�WHUUD�QD� UHJLmR�2HVWH�&DWDULQHQVH��3ROL�
����������FRPHQWD�

1D�YHUGDGH��DOpP�GRV�HQFRQWURV�UHJLRQDLV��HVSHFtILFRV�RX�MXQWR�FRP�RXWUDV�OLGHUDQoDV� GD� &37��� KDYLD� HP� FDGD�PXQLFtSLR� GRLV� QtYHLV� GH� GLVFXVVmR� H�HQFDPLQKDPHQWR� GD� RUJDQL]DomR�� (P� SULPHLUR� OXJDU�� HQFRQWUR� HP� QtYHO�PXQLFLSDO� FRP� RV� OtGHUHV� GRV� VHP� WHUUDV� GH� FDGD� FRPXQLGDGH�� UHDOL]DGRV�SHULRGLFDPHQWH� GXUDQWH� XP�RX� GRLV� GLDV��$� SDUWLU� GHVVHV� HQFRQWURV�� HVVDV�OLGHUDQoDV� VH� UHXQLDP� H� WUDEDOKDYDP� FRP� RV� VHP� WHUUD� GH� VXDV�FRPXQLGDGHV��2V�HQFRQWURV�SRU�FRPXQLGDGH�SRGLDP�VHU�UHDOL]DGRV�j�QRLWH�RX�PHVPR�QRV�GRPLQJRV�DSyV�R�FXOWR�RX�DSyV�DV�PLVVDV��TXDQGR�GD�YLVLWD�GR�SDGUH�jV�FRPXQLGDGHV��DV�TXDLV��QRUPDOPHQWH��HUDP�DFRPSDQKDGDV�SRU�XP� DJHQWH� GD� &37�� $� SDUWLFLSDomR� GH� OLGHUDQoDV� RX� DJHQWHV� GH� IRUD� GD�FRPXQLGDGH�SRGLD�RFRUUHU�VHPSUH�TXH�R�OtGHU�ORFDO�VHQWLVVH�QHFHVVLGDGH�GH�DX[tOLR�SDUD�FRQGX]LU�DV�UHXQL}HV��
$�IRUPD�GH�RUJDQL]DomR�GRV�GLIHUHQWHV�PRYLPHQWRV�SRSXODUHV�GD�UHJLmR�2HVWH�&DWDULQHQVH�

VHJXLX�XPD�GLQkPLFD�VHPHOKDQWH��2ULHQWDGRV�SHOD� LJUHMD�&DWyOLFD� WLYHUDP�QD�RUJDQL]DomR�VRFLDO�
VHX� SULQFLSDO�PHFDQLVPR� GH� FRQVWUXomR� GH� XPD� QRYD� SURSRVWD� GH� VRFLHGDGH��8PD� RUJDQL]DomR�
VRFLDO� TXH� LQLFLDOPHQWH� VH� Gi� QRV� HVSDoRV� SUySULRV� GD� RUJDQL]DomR� GD� LJUHMD�� PDV� TXH� YDL�
� $V� RSRVLo}HV� VLQGLFDLV� TXH� VH� DUWLFXODUDP� QD� UHJLmR� VH� FRQVWLWXtUDP� FRPR� XP� PRYLPHQWR� SRSXODU� DUWLFXODGR�UHJLRQDOPHQWH�� YLVDQGR� PRGLILFDU� D� SDXWD� SROtWLFR�RUJDQL]DWLYD� GRV� VLQGLFDWRV� GH� WUDEDOKDGRUHV� UXUDLV�� RV� TXDLV�



���

JDQKDQGR�DXWRQRPLD��D�TXDO�OHYD�j�FRQVWUXomR�UHJLRQDO�GH�PRYLPHQWRV�TXH�SRVVXHP�DEUDQJrQFLD�
H�FDSDFLGDGH�RUJDQL]DWLYD�QDFLRQDO�

(VWH�SURFHVVR�GH�RUJDQL]DomR�GRV�PRYLPHQWRV�H�RUJDQL]Do}HV�SRSXODUHV�GD�UHJLmR�2HVWH�
&DWDULQHQVH�VH�GHX�DWUDYpV�GH�HQFRQWURV�TXH�RFRUULDP�GHVGH�D�GLPHQVmR�UHJLRQDO�DWp�D�GLPHQVmR�
GDV�FRPXQLGDGHV�UXUDLV��6HJXQGR�&RVWD�&XUWD�����������

�1RV�HQFRQWURV�IRL�SRVVtYHO�FRPSUHHQGHU�TXH��SDUD�R�SHTXHQR�DJULFXOWRU��D�PHFDQL]DomR� H� D� DGRomR� GH� WpFQLFDV� QRYDV� GH�SURGXomR� WURX[HUDP�� FRPR�FRQVHT�rQFLD�� D� HOLPLQDomR� GR� PHLR� UXUDO� GR� WUDEDOKR� GRV� GLDULVWDV�� GRV�PHHLURV� H� GRV� SHTXHQRV� DJULFXOWRUHV�� TXH� ILFDUDP� LPSRVVLELOLWDGRV� GH�DFRPSDQKDU�DV�H[LJrQFLDV�GR�PHUFDGR��
2V�PRYLPHQWRV� FLWDGRV� SRVVXHP� DOJXPDV� FDUDFWHUtVWLFDV� FRPXQV�� DSUHVHQWDGDV� SRU�3ROL�

��������D���IRUWH�rQIDVH�QD�SDUWLFLSDomR�GDV�EDVHV�QD�WRPDGD�GH�GHFLV}HV�H�GHILQLomR�GRV�UXPRV�GR�
PRYLPHQWR�� WDQWR� DWUDYpV� GH� DVVHPEOpLDV�� FRPR� DWUDYpV� GH� FRPLVV}HV� GLYHUVDV�� JUXSRV� GH�
WUDEDOKR��Q~FOHRV���S��������E���rQIDVH�QR�SURFHVVR�GH�LQIRUPDomR�H�GH�IRUPDomR�SROtWLFD��FXOWXUDO�
H�KXPDQD���S��������F��D�FRQVWUXomR�GH�XP�SURMHWR�GH�XPD�QRYD�VRFLHGDGH�FRPR�SDQR�VH�IXQGR�
GDV� VXDV� OXWDV��YLVDQGR�XPD�QRYD�XWRSLD�VRFLDO�TXH�VXSHUH�DV� IRUPDV�GH�RSUHVVmR��GRPLQDomR�H�
H[SORUDomR��G��$�Ip�FRPR�VXSRUWH�SDUD�HQIUHQWDU�D�OXWD��SDUHFH�WHU�VLGR�IDYRUHFLGR�WDQWR�SHOD�IRUWH�
SUHVHQoD� GD� LJUHMD� QD� VXD� RUJDQL]DomR�� TXDQWR� SHOD� SUySULD� UHOLJLRVLGDGH� LQHUHQWH� j� FXOWXUD�
FDPSRQHVD���S��������H�� WUDEDOKDP�PHFDQLVPRV�GH�GHVOHJLWLPDomR�GR�(VWDGR�SRU�XPD�FUHVFHQWH�
GHVFUHQoD� QDV� LQIRUPDo}HV� IRUQHFLGDV� H� QD� YRQWDGH� SROtWLFD� GRV� UHSUHVHQWDQWHV� GD� SROtWLFD�
LQVWLWXFLRQDO� H� SRU� DFUHGLWDU� TXH� �R� (VWDGR�� DWUDYpV� GH� PHFDQLVPRV� LQVWLWXFLRQDLV�� SUDWLFD�
DUELWUDULHGDGHV� LPSXQHPHQWH�� $VVLP�� FRQWULEXtUDP� SDUD� TXH� RV� FDPSRQHVHV� UHODWLYL]DVVHP� R�
UHVSHLWR� jV� DXWRULGGHV� GR� (VWDGR�� WmR� IRUWH� QD� FXOWXUD� FDPSRQHVD�� �S�� ������ I�� WUDEDOKDP�
IRUWHPHQWH� D� LGpLD�GH� DXWRQRPLD� H� OLEHUGDGH��HVSHFLDOPHQWH�EXVFDQGR�DXWRQRPLD�HP�UHODomR�jV�
DUWLFXODYDP�RV�DJULFXOWRUHV�IDPLOLDUHV�



���

LQVWLWXLo}HV��FRPR�D�LJUHMD��RV�SDUWLGRV�H�DXWRULGDGHV��J��$�YDORUL]DomR�GD�PXOKHU HQWUD�FRPR�XP�
YDORU�DUUDLJDGR�QD�GLQkPLFD�RUJDQL]DWLYD�GHVWHV�PRYLPHQWRV��D�SRQWR��LQFOXVLYH��GD�IRUPDomR�GR�
0RYLPHQWR� GDV� 0XOKHUHV� $JULFXOWRUDV� �00$��� (VWD� FDUDFWHUtVWLFD� PDUFD� D� GLVFXVVmR� GHVWHV�
PRYLPHQWRV�GH�VXSHUDU�D�RSUHVVmR�H�D�GRPLQDomR�GH�JrQHUR�QR�FRQMXQWR�GD�VRFLHGDGH��$SHVDU�GD�
YRQWDGH�SROtWLFD�H[SUHVVD�H�GD�SUySULD�FULDomR�GR�00$��3ROL��������DSRQWD�UHVWULo}HV�TXDQWR�D�
DYDQoRV�QR�TXH�VH�UHIHUH�j�SDUWLFLSDomR�GDV�PXOKHUHV�QR�DPELHQWH�GD�GLUHomR�GHVWHV�PRYLPHQWRV��

2V�PRYLPHQWRV�VRFLDLV�GR�2HVWH &DWDULQHQVH�SRGHP�VHU�FRQVLGHUDGRV�GHQWUR�GR�HVSHFWUR�
GRV� 1RYRV�0RYLPHQWRV� 6RFLDLV� �106�� � �7HOOHV�� ������ .DUQHU�� ������ /LVERD� ������ 6FKHUHU�
:DUUHQ�� ������� (VWHV� PRYLPHQWRV� SRVVXHP� YiULDV� FDUDFWHUtVWLFDV� HP� FRPXP�� FRQIRUPH�
DQWHULRUPHQWH� DSUHVHQWDGDV�� PDV� GXDV� H[SOLFDo}HV� DGLFLRQDLV� SRGHP� VHU� GDGDV� DRV� 106� GR�
FDPSR��3ROL���������
� UHSUHVHQWDP�XP�PRPHQWR�GHQWUR�GD�KLVWyULD�GR�FDPSHVLQDWR�EUDVLOHLUR��URPSHQGR�OLPLWHV�QR�

TXH�GL]�UHVSHLWR�D�SROtWLFD�
� LQWHJUDP�XP�PRYLPHQWR�FXOWXUDO�PDLV�DEHUWR��SUHVHQWH�QD�VRFLHGDGH��QmR�Vy�EUDVLOHLUD��FRPR�

WDPEpP�PXQGLDO�
�5HSUHVHQWDP� XP� VDOWR� TXDOLWDWLYR� QD� KLVWyULD� GD� SDUWLFLSDomR� SROtWLFD� GR�FDPSHVLQDWR� EUDVLOHLUR�� SRUTXH� SHOD� SULPHLUD� YH]� R� PHVPR� FRQVHJXLX�FRQVWUXLU�PRYLPHQWRV� SROLWLFDPHQWH� DXW{QRPRV�� FDSDFLWDGRV� D� LQWHUYLU� QR�MRJR� SROtWLFR� GD� VRFLHGDGH� DEUDQJHQWH�� QHJRFLDQGR� GLUHWDPHQWH� RV� VHXV�LQWHUHVVHV�� VHP� QHFHVVLGDGH� GH� UHSUHVHQWDQWHV� H[WHUQRV� DR� JUXSR�� 1HVVH�VHQWLGR� UHSUHVHQWDP� XP� SDVVR� D� IUHQWH� PHVPR� HP� UHODomR� DV� OLJDV�FDPSRQHVDV�� XPD�YH]�TXH�RV� VHXV�FHQWURV�GH�GHFLVmR� VmR�FRQWURODGRV�SRU�OLGHUDQoDV�H�LQWHOHFWXDLV�FRQVWUXtGRV�QR�LQWHULRU�GR�SUySULR�PRYLPHQWR��VHP�D� WXWHOD� GH� QHQKXP� SDUWLGR� RX� RUJDQL]DomR� SROtWLFD� WUDGLFLRQDO��� �3ROL�����������

'LIHUHQWH� GRV�PRYLPHQWRV� GH� RXWUDV� pSRFDV�� RV� TXH� IRUDP�FLWDGRV� DQWHULRUPHQWH�



���

VXUJLUDP� H� VH� RUJDQL]DYDP� GHVFHQWUDOL]DGDPHQWH�� LQGHSHQGHQWHV� GH� LQVWLWXLo}HV� FHQWUDOL]DGDV��
HOHV�IRUDP�FHQWUDGRV�QDV�GLILFXOGDGHV�H�GHVDILRV�LPSRVWRV�SHOD�OXWD�GLiULD�SRU�VREUHYLYrQFLD�

�� 3RU� FHUWR� FRPSDUWLOKDP� HQWUH� VL� D� PHVPD� H[SORUDomR� HFRQ{PLFD� H� D�PHVPD� DOLHQDomR� FUHVFHQWH�� TXH�PDUFDP� D� YLGD� GRV� SHTXHQRV� SURGXWRUHV�GR�FDPSR�QDV�~OWLPDV�GpFDGDV����3ROL������������e�SUHFLVR�QmR� HVTXHFHU� DLQGD�R� IDWR�GH�TXH� WDPEpP�� QmR� UDUR��P~OWLSODV�LGHQWLGDGHV� SRGHP� FUX]DU�VH� QDV� PHVPDV� SHVVRDV�� 2� VHP� WHUUD� WDPEpP�SRGH� HVWDU� HQYROYLGR�QD�RSRVLomR� VLQGLFDO�� RX� HQWmR�� D�PXOKHU�DJULFXOWRUD�SRGH�WDPEpP�VHU�XPD�VHP�WHUUD�H�DVVLP�SRU�GLDQWH���3ROL������������
2V�PRYLPHQWRV�VRFLDLV�QR�FDPSR�SDUWLFLSDP�GR�PRYLPHQWR�PDLV�JHUDO�TXH�D�VRFLHGDGH�EUDVLOHLUD�
YLYH�� WHQWD� VXSHUDU� R� DXWRULWDULVPR� H� FRQVWUXLU� XPD� QRYD� SROtWLFD� GH� EDVH�� TXHVWLRQDGRUD� GD�
FHQWUDOL]DomR�GR�SRGHU�H�GR�FDUiWHU�HFRQ{PLFR�H�SROtWLFR�GR�SDtV�

8P�HOHPHQWR�LPSRUWDQWH�GHVWHV�PRYLPHQWRV�FDPSRQHVHV�UHVLGH�QXPD�FUtWLFD�GH�IXQGR�DR�
PRGHOR�GH�GHVHQYROYLPHQWR�TXH�VH�JHVWLRQRX�QD�UHJLmR��R�TXDO�SURGX]�IRUWHV�HIHLWRV�GH�H[FOXVmR�
VRFLDO� H� HFRQ{PLFD�� e� QHVWH� FRQWH[WR� TXH� VH� IRUPDP� HVWHV�PRYLPHQWRV� H� TXH� RV�PHVPRV�� GH�
PDQHLUD�DUWLFXODGD�FRP�D�SUySULD�,JUHMD�&DWyOLFD��RUJDQL]DP�JUXSRV�GH�FRRSHUDomR��DVVRFLDo}HV��
GHQWUH�RXWUDV�IRUPDV�RUJDQL]DWLYDV��FRPR�IRUPD�GH�HQIUHQWDPHQWR�H�GH�FRQVWUXomR�GH�DOWHUQDWLYDV�
DR�PRGHOR�GH�GHVHQYROYLPHQWR�HP�FXUVR��

�$V�SURSRVWDV�H�RULHQWDo}HV�VREUH�JUXSRV�GH�FRRSHUDomR�DJUtFROD�FRORFDGDV�SHORV� PHGLDGRUHV�,JUHMD�� 6LQGLFDWRV�� 067�� HQWUH� RXWURV��� DSHVDU� GDV�GLIHUHQoDV� WLQKDP� HP� FRPXP� D� OXWD� SHOD� UHVLVWrQFLD� H� YLDELOLGDGH� GD�SHTXHQD� SURGXomR�� 3DUD� LVVR�� FRQVLGHUDYDP� QHFHVViULR� LQFRUSRUDU� j�SHTXHQD�SURSULHGDGH�JDQKRV�HFRQ{PLFRV��RUJDQL]DWLYRV�H�SROtWLFRV���&RVWD�&XUWD�����������
1HVWH� FRQWH[WR�� HVWHV� PRYLPHQWRV� H� RUJDQL]Do}HV� SRSXODUHV�� MXQWDPHQWH� FRP� D� ,JUHMD�

&DWyOLFD�H�R�3DUWLGR�GRV�7UDEDOKDGRUHV�UHDOL]DP�R����6HPLQiULR�2HVWH�&DWDULQHQVH�GH�&RRSHUDomR�



���

$JUtFROD�� R� TXDO� DFRQWHFHX� HP� &KDSHFy�� HP� VHWHPEUR� GH� ������ FRP� R� WHPD�� D� FRRSHUDomR�
DJUtFROD�H R�SURMHWR�GD�FODVVH� WUDEDOKDGRUD�� �'XDV�GHILQLo}HV�GHVWH�VHPLQiULR�PHUHFHP�GHVWDTXH�
QHVWH� WUDEDOKR�� XPD� p� D� GHILQLomR� GD� FULDomR� GH� XPD� $VVRFLDomR� 5HJLRQDO� GRV� *UXSRV� GH�
&RRSHUDomR�H��D�RXWUD�p�D�QHFHVVLGDGH�TXH�D�DUWLFXODomR�FRQVWLWXtGD�VH�SUHRFXSDVVH�HP IRUWDOHFHU�
RV�PRYLPHQWRV�SRSXODUHV��VLQGLFDWRV�H�SDUWLGR��37�� � &RVWD�&XUWD���������e�D�SDUWLU�GD�SULPHLUD�
GHILQLomR� FLWDGD� TXH� p� FULDGD� HP� ��� GH� QRYHPEUR� GH� ����� D� $VVRFLDomR� GRV� 3HTXHQRV�
$JULFXOWRUHV� GR� 2HVWH� &DWDULQHQVH� �$3$&2��� TXH� D� SDUWLU� GDt� IXQFLRQD� FRPR� XP� LQVWUXPHQWR�
FRQFUHWR� GDV� UHIHULGDV� RUJDQL]Do}HV� H�PRYLPHQWRV� SDUD� GLVFXVVmR�� SURSRVLomR� H� FRQVWUXomR� GH�
XPD� QRYD� SURSRVWD� GH� PRGHOR� GH� GHVHQYROYLPHQWR� SDUD� D� UHJLmR� 2HVWH� GH� 6DQWD� &DWDULQD��
6HJXQGR�0DVVL������������

�$� $3$&2� p� XPD� RUJDQL]DomR� QmR� JRYHUQDPHQWDO�� VHP� ILQV� OXFUDWLYRV��FULDGD� HP� QRYHPEUR� GH� ������ D� SDUWLU� GH� XP� SURFHVVR� GH� OXWDV� GRV�SHTXHQRV�DJULFXOWRUHV�GD�UHJLmR�TXH�EXVFDYDP�PHOKRUHV�FRQGLo}HV�GH�YLGD�H� R� HQIUHQWDPHQWR� GDV� HQRUPHV� GLILFXOGDGHV� LPSRVWDV� SHOR� PRGHOR� GH�GHVHQYROYLPHQWR� YLJHQWH� QR� SDtV� TXH� WUR[H� D� FRQFHQWUDomR� GH� WHUUDV� H� GH�UHQGD�H�D�FRQVHT�HQWH�H[FOXVmR�GH�JUDQGH�SDUFHOD�GH�DJULFXOWRUHV�TXH�QmR�FRQVHJXLUDP� DFRPSDQKDU� R� SURFHVVR� GH� PRGHUQL]DomR� LPSRVWR�SULQFLSDOPHQWH�SHODV�JUDQGHV�DJURLQG~VWULDV�LQVWDODGDV�QD�UHJLmR�
1HVWH�SURFHVVR�GH�OXWDV�GRV�SHTXHQRV�DJULFXOWRUHV�H��PHVPR�QD�FRQFHSomR�GD� $3$&2�� GHVHPSHQKDUDP� XP� SDSHO� GHFLVLYR� RV� PRYLPHQWRV� SRSXODU��VLQGLFDO�H�D�LJUHMD��

26�029,0(1726�62&,$,6�(�2�3$57,'2�'26�75$%$/+$'25(6
(VWD� FDUDFWHUtVWLFD� GH� EXVFDU� D� FRQVWUXomR� GH XPD� QRYD� VRFLHGDGH� OHYD� D� PHQFLRQDGD�

DUWLFXODomR� SRSXODU� GD� UHJLmR� D� VH� DUWLFXODU� WDPEpP� GD� HVIHUD� GD� SROtWLFD� LQVWLWXFLRQDO��



���

HQYROYHQGR�VH�DVVLP��QD�FRQVWUXomR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��37���
�$� SUySULD� HVWUXWXUDomR� GR� 37� QD� UHJLmR� GHX�VH� QR� kPELWR� GDV� OXWDV� GRV�PRYLPHQWRV�� D� SDUWLU� GDV� OLGHUDQoDV� GHVWHV�� 1mR� KRXYH�� SRUWDQWR�� D�LQJHUrQFLD� RX� D� �LQILOWUDomR�� GH� LQWHOHFWXDLV� GR� SDUWLGR� QRV� PRYLPHQWRV��3DUHFH� PDLV� FRUUHWR� IDODU� HP� FRQWUROH� GR� SDUWLGR� SHODV� OLGHUDQoDV� GRV�PRYLPHQWRV�GR�TXH�DR�FRQWUiULR���3ROL��������������

$SHVDU�GH�SRGHU�QmR�KDYHU� LQJHUrQFLD�GR�SDUWLGR�VREUH�RV�PRYLPHQWRV��SDUHFH�XP�WDQWR�
H[DJHUDGR� DILUPDU� TXH� Ki� LQJHUrQFLD� RX� FRQWUROH� VREUH� R� SDUWLGR� SRU� SDUWH� GDV� OLGHUDQoDV� GRV�
PRYLPHQWRV��2V�PRYLPHQWRV�SRSXODUHV�H�R�3DUWLGR�GRV�7UDEDOKDGRUHV�WrP��GHVGH�VXD�RULJHP�QD�
UHJLmR�� XPD� UHODomR� LPEULFDGD� PDUFDGD� SHOD� DXWRQRPLD� GH� FDGD� TXDO�� PDV� WDPEpP� SRU� XPD�
UHODomR� GH� FRQVWUXomR� DUWLFXODGD� GH� SURSRVWDV� H� Do}HV� SROtWLFDV�� $� DWXDomR� GD� LJUHMD� FRQWLQXD�
UHOHYDQWH�H�DUWLFXODGD�FRP�HVWH�FRQWH[WR�

�$�SDUWLU� GH�������FRP�D�RFXSDomR�GD� ID]HQGD�%XUUR�%UDQFR�� HP�&DPSR�(Ur�� QR� 2HVWH� GH� 6DQWD� &DWDULQD�� KRXYH� XPD� PDLRU� VLVWHPDWL]DomR� GR��VHUYLoR�� SUHVWDGR� SHOD� GLRFHVH�� VHQGR� GHVLJQDGR� XP� DVVHVVRU� GD�KLHUDUTXLD�� -RVp� )ULWVFK�� SDUD� DFRPSDQKDU� DV� OXWDV� H� GDU�OKHV� R� DSRLR�QHFHVViULR���6WUDSD]]RQ������������
6DOLHQWH�VH�TXH�R�DVVHVVRU�FLWDGR�DFLPD�p�R�3UHIHLWR�HOHLWR�GH�&KDSHFy�SDUD�RV�PDQGDWRV�

���������� H� ����������� 2X� VHMD�� p� QHVWH� DUUDQMR� HQWUH� 0RYLPHQWRV� 3RSXODUHV�� 3DUWLGR� GRV�
7UDEDOKDGRUHV�H� ,JUHMD�&DWyOLFD TXH�VH�FRQVWUyL�D�RUJDQL]DomR�SRSXODU�QD�UHJLmR�2HVWH�GH�6DQWD�
&DWDULQD��$�SDUWLFLSDomR�GD� ,JUHMD�&DWyOLFD� MXQWR�DRV�PRYLPHQWRV�SRSXODUHV�FLWDGRV� WHP�PHQRV�
IRUoD�D�SDUWLU�GD�GpFDGD�GH�����HVSHFLILFDPHQWH�QR�TXH�VH�UHIHUH�j�RUJDQL]DomR�GRV�PHVPRV��TXH�
Mi� VH� RUJDQL]DP�GH� IRUPD�DXW{QRPD��e�PDQWLGD��QR� HQWDQWR�� XPD� UHODomR�GH� DUWLFXODomR� FRP�D�
&37�H�D�HVWUXWXUD�GD�,JUHMD��e�PDQWLGD�H�UHIRUoDGD�WDPEpP�D�UHODomR�GHVWHV�PRYLPHQWRV�FRP�R�
3DUWLGR�GRV�7UDEDOKDGRUHV�



���

�2EVHUYDo}HV� IHLWDV� GXUDQWH� D� SUHVHQWH�SHVTXLVD� H� WDPEpP�RXWURV� HVWXGRV�^YHU��SRU�H[HPSOR��&DVDJUDQGH�������`�LQGLFDP�TXH�D�JUDQGH�PDLRULD�GDV�OLGHUDQoDV� GHVVHV� PRYLPHQWRV� VmR� RUJDQLFDPHQWH� OLJDGDV� DR� 37�� �3ROL��������������

$�(/(,d­2�'2�37�12�(;(&87,92�'(�&+$3(&Ï�(�2�23
1R� FRQWH[WR� GD� RUJDQL]DomR� GRV� PRYLPHQWRV� SRSXODUHV� QD� UHJLmR� DUWLFXODGR� FRP� D�

FRQVWUXomR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��YiULRV�SURFHVVRV�GH�GLVSXWD�LQVWLWXFLRQDO�IRUDP�IRUMDGRV�
HP�&KDSHFy�H�UHJLmR��2�SULPHLUR�PXQLFtSLR�GD�UHJLmR�H�GR�HVWDGR�GH�6DQWD�&DWDULQD�HP�TXH�VH�
IRUPRX�XP�JRYHUQR�SHWLVWD�IRL�&DPSR�(Ur��RQGH�-RVp�)ULWVFK�MXQWR�FRP�R�FKHIH�GH�JDELQHWH�GR�
VHX�SULPHLUR�PDQGDWR�HP�&KDSHFy�������������IRUDP�DVVHVVRUHV�GR�JRYHUQR�ORFDO��

1DV�HOHLo}HV�PXQLFLSDLV�GH������XPD�FROLJDomR�GH�SDUWLGRV�FRPSRVWD�SHOR�37��336��3&�
GR�%��301�H�36%�p�YLWRULRVD�HP�&KDSHFy��JRYHUQDQGR�R�PXQLFtSLR�QR�SHUtRGR�GH������D�������
2�3UHIHLWR� HOHLWR� IRL� -RVp�)ULWVFK� �37�� H�R�YLFH�SUHIHLWR�1HPpVLR�GD�6LOYD� �336���(QFDEHoDQGR�
HVWD� FROLJDomR�� GHQRPLQDGD� IUHQWH� SRSXODU�� R� 3DUWLGR� GRV� 7UDEDOKDGRUHV� SURFXURX� GHVGH� R�
SULPHLUR�DQR�GH�JRYHUQR�LPSOHPHQWDU�XP�PRGR�SHWLVWD�GH�JRYHUQDU��2�37�HQFDEHoRX�R�JRYHUQR�
GH�&KDSHFy��VHQGR�TXH�QR�VHJXQGR�DQR�GH�PDQGDWR�KRXYH�XPD�GLVVLGrQFLD�GD�IUHQWH�SRSXODU�FRP�
D� VDtGD� GR�336�GD�PHVPD��8PD� QRYD� FROLJDomR� VH� HVWUXWXURX� SDUD� GLVSXWDU� D� HOH LomR�GH�������
FRPSRVWD�SHOR�37��3&�GR�%��36%�H�3$1��VHQGR�TXH�RV�FDQGLGDWRV�D�SUHIHLWR�H�YLFH�IRUDP�DPERV�
GR�37��2�PDQGDWR�GH������D������HVWi�D�FDUJR�GHVWD�QRYD�FROLJDomR��VHQGR�TXH�R�SUHIHLWR�-RVp�
)ULWVFK�IRL�UHHOHLWR���
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2�23�GH�&KDSHFy�IRL�LPSODQWDGR�HP�������VHQGR�TXH�RV�SULPHLURV�UHFXUVRV�GHILQLGRV�SRU�

HVWD� PHWRGRORJLD� GH� RUoDPHQWDomR� PXQLFLSDO� IRUDP� DSOLFDGRV� QR� DQR� GH� ������ � (OH� WHP� D�
FRQILJXUDomR� GH� XP� SURJUDPD� JRYHUQDPHQWDO�� �SURJUDPD� HVWH� TXH� SHUPLWH� D� GHFLVmR� H�
ILVFDOL]DomR� GD� SRSXODomR� VREUH� DV� Do}HV� GD� 3UHIHLWXUD� 0XQLFLSDO�� $WUDYpV� GHOH� D� SRSXODomR�
SRGHUi� GHFLGLU� VXDV� SULRULGDGHV�� H� D� DGPLQLVWUDomR�� UHDOL]DU� DV� REUDV� TXH� UHDOPHQWH� VmR�
QHFHVViULDV���&KDSHFy������V�G����2�RUoDPHQWR�SDUWLFLSDWLYR�GH�&KDSHFy�WHYH�FRPR�UHIHUrQFLD�SDUD�
VXD� HVWUXWXUDomR� D� H[SHULrQFLD� TXH� Mi� YLQKD� VHQGR� GHVHQYROYLGD� SHOD� 3UHIHLWXUD� 0XQLFLSDO� GH�
3RUWR�$OHJUH���56��3DUD�R�IXQFLRQDPHQWR�GR�23�&KDSHFy�IRL�GLYLGLGR�HP����UHJL}HV��GDV�TXDLV�
����DV�UHJL}HV�GH����D�����VmR�QD�VHGH�GR�PXQLFtSLR�H����VmR�UXUDLV��DV�UHJL}HV�GH����D������ YLGH�
PDSD�D�VHJXLU�

1R�SULPHLUR�DQR�R�23�GH�&KDSHFy�VH�FRPS{V�GH����IDVHV�
� D�SULPHLUD� IDVH� LQLFLRX� HP�DEU����H�DFRQWHFHX�HP�FDGD�FRPXQLGDGH�GR�PXQLFtSLR��(OD� WHYH�

FRPR� REMHWLYR� DSUHVHQWDU� D� PHWRGRORJLD� GH� IXQFLRQDPHQWR� GR� 23� SDUD� TXH� D� SRSXODomR�
VRXEHVVH�RQGH�H�FRPR�SDUWLFLSDU�

� QD� VHJXQGD� IDVH�� TXH� LQLFLRX� HP� PDLR����� IRUDP� UHDOL]DGDV� DV� DVVHPEOpLDV� UHJLRQDLV� H� DV�
SOHQiULDV� WHPiWLFDV��2�PXQLFtSLR� IRL� GLYLGLGR� HP� ��� UHJL}HV�� ��� QD� FLGDGH� H� ��� QR� HVSDoR�
UXUDO�� REVHUYDQGR� FULWpULRV� GH� LGHQWLGDGH� VyFLR�FXOWXUDO�� QtYHLV� GH� GHVHQYROYLPHQWR� VRFLDO��
SRSXODomR� WRWDO�� IDFLOLGDGH� GH� GHVORFDPHQWR�� RUJDQL]DomR� H� FDSDFLGDGH� GH� PRELOL]DomR� H�
YROXPH� GH� UHFXUVRV� GLVSRQtYHLV� SDUD� LQYHVWLPHQWR� �&KDSHFy� ����� V�G���� 7DPEpP� IRUDP�
GHILQLGDV����SOHQiULDV� WHPiWLFDV��RUJDQL]DomR�GD�FLGDGH��VD~GH��HGXFDomR��FXOWXUD��HVSRUWH�H�
OD]HU��DVVLVWrQFLD�VRFLDO�H�KDELWDomR�H��GHVHQYROYLPHQWR�HFRQ{PLFR�H�DJULFXOWXUD��2�REMHWLYR�
GHVWD� IDVH� IRL� GH� GLVFXWLU� FULWpULRV� GH� GLVWULEXLomR� GH� UHFXUVRV� HQWUH� UHJL}HV�� GLVFXWLU� DV�
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SROtWLFDV�SRU�iUHD�H�RV�FULWpULRV� WpFQLFRV�SDUD�GHILQLomR�GDV�SULRULGDGHV��DOpP�GD�HOHLomR�GRV�
GHOHJDGRV�

� 1D� WHUFHLUD� IDVH�� UHDOL]DGD� HP� MXQ�MXO����� IRL� IHLWD� D� GHILQLomR� GH� SULRULGDGHV� SRU� iUHD� GH�
LQYHVWLPHQWR��VHQGR�TXH�FDGD�FRPXQLGDGH�HOHJHX WUrV�iUHDV��HVFROKHQGR�LQFOXVLYH�D�SULRULWiULD�
HQWUH� DV� WUrV�� $V� iUHDV� GH� LQYHVWLPHQWR� TXH� KDYLDP� SDUD� HVFROKD� HUDP�� VD~GH�� HGXFDomR��
SDYLPHQWDomR� H� GUHQDJHP�� DJULFXOWXUD� H� DEDVWHFLPHQWR�� HVSRUWH�� FXOWXUD� H� OD]HU�� DVVLVWrQFLD�
VRFLDO�� KDELWDomR� H� UHJXODUL]DomR� IXQGLiULD�� WUDQVSRUWH� H� WUkQVLWR� H�� � PHLR� DPELHQWH� H�
HPEHOH]DPHQWR�GD�FLGDGH�
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� 1D� TXDUWD� IDVH�� RFRUULGD� HP� DJR����� UHDOL]DUDP�VH� DV� DVVHPEOpLDV� UHJLRQDLV� H� DV� SOHQiULDV�
WHPiWLFDV� YLVDQGR� D� GHILQLomR� GDV� iUHDV� SULRULWiULDV� GDV� UHJL}HV� H� WHPiWLFDV�� EHP� FRPR� D�
HOHLomR�GRV�PHPEURV�GR�&RQVHOKR�GR�2UoDPHQWR�3DUWLFLSDWLYR��&23����(QTXDQWR�QD�VHJXQGD�
IDVH� VH� DEULX� R� SURFHVVR� GH� GLVFXVVmR� VREUH� DV� SULRULGDGHV�� QHVWD� IDVH� Mi� VH� UHDOL]RX� XP�
PRPHQWR�GH�SULRUL]DomR�

'DV�iUHDV�GH�LQYHVWLPHQWR�DQWHULRUPHQWH�OLVWDGDV�H�GLVFXWLGDV�SHODV�FRPXQLGDGHV��UHJL}HV��
SOHQiULDV� WHPiWLFDV� H� FRQVHOKR� GR� RUoDPHQWR�� QR� DQR� GH� ����� IRUDP�SULRUL]DGDV� ��� iUHDV� SDUD�
LQYHVWLPHQWRV�GR�SRGHU�S~EOLFR��SDYLPHQWDomR�H�GUHQDJHP��VD~GH�H��HGXFDomR��FXOWXUD��HVSRUWH�H�
OD]HU�� )RL� HQFDPLQKDGD� XPD� SURSRVWD� GH� RUoDPHQWR� GH�5�� ������������� SDUD� R� DQR� GH� ����� D�
SDUWLU�GR�GHEDWH�UHDOL]DGR�QDV�HWDSDV�DWp�DTXL�DSUHVHQWDGDV��HP������

�1HVWH�DQR��SRU�VHU�XPD�QRYLGDGH�QR�PXQLFtSLR��KRXYH�XPD�JUDQGH�DGHVmR�GD� SRSXODomR� D� HVWD� QRYD� IRUPD� GH� JRYHUQDU�� RQGH� HP� WRUQR� GH� ��� PLO�SHVVRDV� SDUWLFLSDUDP� GR� SURFHVVR�� RX� VHMD�� PDLV� GH� ��� �� GRV�&KDSHFRHQVHV�� 3DUD� DOFDQoDU� HVWH� UHVXOWDGR� IRUDP� UHDOL]DGDV�PDLV� GH� ����UHXQL}HV��VHQGR�TXH�HP�WRGDV�KRXYH�D�SDUWLFLSDomR�GH�SHVVRDV�GD�HTXLSH�GR�23���&KDSHFR������V�G����
1RV DQRV�VXEVHT�HQWHV�D�SDUWLFLSDomR�WRWDO�GDV�DWLYLGDGHV�GR�23�JLURX�HP�WRUQR�GH��������

KDE�� 6HJXQGR�0DXUR�3RVWDO�� FRRUGHQDGRU� GR�23� GH� ����� D� ������ LVWR� VH� GHYH� DRV� OLPLWHV� QDV�
DWLYLGDGHV� GH� PRELOL]DomR�� SRLV� PXLWDV� SHVVRDV� QmR� ILFDP� VDEHQGR� GDV� GDWDV� H� KRUiULRV� GDV�
DVVHPEOpLDV�H�IyUXQV�

,PSRUWDQWH�VDOLHQWDU�TXH�D�SULRUL]DomR�GDV�iUHDV�GH�LQYHVWLPHQWR�DFRQWHFH�QR�kPELWR�GDV�
UHJL}HV�� HVFROKHQGR� DV� WUrV� iUHDV� SULRULWiULDV� SDUD� LQYHVWLPHQWR� QD� UHJLmR�� H� QR� kPELWR� GR�
PXQLFtSLR��HVFROKHQGR�DV�WUrV�iUHDV�GH�LQYHVWLPHQWR�SULRULWiULDV�SDUD�R�FRQMXQWR�GR�PXQLFtSLR�
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1R� DQR� GH� ����� R� SURFHVVR� GH� FRQVWUXomR� GR� 23� IRL� DOWHUDGR�� D� SDUWLU� GH� GHEDWHV�
UHDOL]DGRV�QR�&RQVHOKR�GR�2UoDPHQWR�3DUWLFLSDWLYR� �&23����$VVLP��QD�SULPHLUD� IDVH� IRL� IHLWD�D�
SUHVWDomR� GH� FRQWDV� GR� DQR� DQWHULRU� H� D� HOHLomR� GRV� QRYRV� GHOHJDGRV�� (VWDV� DWLYLGDGHV� IRUDP�
UHDOL]DGDV� QDV� FRPXQLGDGHV� H� QmR� QD� DVVHPEOpLD� UHJLRQDO�� FRPR�KDYLD� VLGR� QR� DQR� DQWHULRU��$�
GHILQLomR�GH�SULRULGDGHV�QDV�FRPXQLGDGHV�IRUDP�IHLWDV��QHVWH�DQR��SHORV�SUySULRV�GHOHJDGRV��VHP�
DFRPSDQKDPHQWR�GD�HTXLSH�GR�23�GD�3UHIHLWXUD��$V�SULRULGDGHV�HVFROKLGDV�QHVWH�DQR�SDUD������
IRUDP�HGXFDomR��VD~GH�H�SDYLPHQWDomR�H�R�RUoDPHQWR�HVWLPDGR�HP�5����������������

$�RUJDQL]DomR�GR�SURFHVVR� HP������H������VH�Gi�FRQIRUPH�DSUHVHQWDGR�DQWHULRUPHQWH��
FRP�DV�UHIRUPXODo}HV�UHDOL]DGDV�HP�������1R�DQR�GH������IRUDP�UHDOL]DGDV�DOJXPDV�DOWHUDo}HV�
LPSRUWDQWHV�� TXDLV� VHMDP�� RV� ��� FRQVHOKHLURV� HVFROKLGRV� QDV� UHJL}HV� SDVVDP� D� VHU� HIHWLYRV� QmR�
KDYHQGR�VXSOHQWHV��D�SULPHLUD�SULRULGDGH�GD�UHJLmR�SDVVD�D�VHU�DTXHOD�TXH�REWLYHU�R�PDLRU�Q~PHUR�
GH� SRQWRV�� QmR� SRGHQGR� VHU� DOWHUDGD� QD� DVVHPEOpLD� UHJLRQDO�� VHQGR� TXH� D� VHJXQGD� H� WHUFHLUD�
SULRULGDGHV�SRGHUmR�VHU�DOWHUDGDV�QD�DVVHPEOpLD�UHJLRQDO��FRQIRUPH�D�GLVFXVVmR�TXH�VH�SURFHVVDU��
,VWR� UHIRUoD� XPD� LGpLD� UHFRUUHQWH� QR�23� TXH� p� D� GD�PRELOL]DomR� FRQVWDQWH�� D� GD� DPSOLDomR� GD�
SDUWLFLSDomR�H�GH�JDUDQWLU�R�GHEDWH�FRQVWDQWH�VREUH�RV� LQYHVWLPHQWRV�HVFROKLGRV�SHOD�SRSXODomR��
�$� JHQWH� VHPSUH� HQFDURX� R� 23� FRPR� XP�PRYLPHQWR� GH� JUDQGH�PRELOL]DomR�� GHVGH� R� LQtFLR��
�$OWHPLU�*UHJROLP��

&DEH�VDOLHQWDU�TXH�XP�FULWpULR�LPSRUWDQWH�DGRWDGR�SDUD�GHILQLomR�GH�Q~PHUR�GH�GHOHJDGRV�
H� FRQVHOKHLURV� p� R� TXH� XP� H[�FRRUGHQDGRU� GR� 23� GH� &KDSHFy� GHQRPLQRX� GH� �YLGD� GH�
FRPXQLGDGH���2X�VHMD��Ki�D�GHILQLomR�QR�23�GH�&KDSHFy�TXH�D�FDGD����SDUWLFLSDQWHV�QR�HQFRQWUR�
GH�FDGD�FRPXQLGDGH��D�PHVPD�WHP�GLUHLWR�D�HVFROKHU�XP�UHSUHVHQWDQWH�D�PDLV��$VVLP��GHQWUR�GRV�
� �2�&23�p�XP�yUJmR�GH�SDUWLFLSDomR�GLUHWD�GD�VRFLHGDGH��WHQGR�SRU�ILQDOLGDGH�SURSRU��ILVFDOL]DU�H�GHOLEHUDU�VREUH�PDWpULDV�UHIHUHQWHV�j�UHFHLWD�H�GHVSHVD�GR�3RGHU�3~EOLFR�0XQLFLSDO���&KDSHFy������V�G����� $SHVDU� GR� SURFHVVR� FRPSOH[R� FRPSRVWR� SRU� UHXQL}HV� QDV� FRPXQLGDGHV�� SOHQiULDV� WHPiWLFDV�� SOHQiULDV� UHJLRQDLV��GHQWUH� RXWUDV� LQVWkQFLDV�� p� R�&23�R� HVSDoR� HP�TXH�DFRQWHFHP�DV�GHILQLo}HV�HVWUDWpJLFDV�SDUD�HQFDPLQKDPHQWR�GR�23�
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FULWpULRV� GH� GHILQLomR� GRV� UHSUHVHQWDQWHV� Ki� XP� LQFHQWLYR� SDUD� TXDQWR� PDLRU� R� Q~PHUR� GH�
SDUWLFLSDQWHV��PDLRU�R�Q~PHUR�GH�UHSUHVHQWDQWHV�TXH�WrP�GLUHLWR�D�HVFROKHU�

2EVHUYRX�VH� QRV� TXDWUR� DQRV� GH� IXQFLRQDPHQWR� GR�23�GH�&KDSHFy� TXH� RV� ORWHDPHQWRV�
XUEDQRV�QRYRV��FRPSRVWRV�HP�VXD�PDLRULD�SRU�SHVVRDV�RULXQGDV�GR�UXUDO��WrP�PDLRU�SDUWLFLSDomR�
H��SRUWDQWR��PDLRU�Q~PHUR�GH�UHSUHVHQWDQWHV�DR�ORQJR�GR�SURFHVVR�GH�GHILQLo}HV��6HJXQGR�0DXUR�
3RVWDO�� GXDV� TXHVW}HV� SRGHP� FRQWULEXLU� SDUD� HVWD�PDLRU� SDUWLFLSDomR�� �R� IDWR� GH� VHUHP� EDLUURV�
PHQRUHV�H�R�IDWR�GH�SRVVXtUHP�XPD�FXOWXUD�GH�LQWHJUDomR�FRPXQLWiULD�PDLRU��VHQGR�TXH�Ki�XPD�
SUiWLFD�GH� VH� UHXQLUHP�QRV� ILQDLV�GH� VHPDQD��2� UXUDO� p�PDLV� RUJDQL]DGR�TXH�D FLGDGH��SDUWLFLSD�
PDLV��

3DUD�$OWHPLU�*UHJROLP��FRRUGHQDGRU�GR�23�QR�SHUtRGR�LQLFLDO�GH���������
�$V� SHVVRDV� TXH� FKHJDUDP� GR� LQWHULRU� QXP� EDLUUR� TXH� SDUD� HOHV� HUD� XP�OXJDU� HVWUDQKR�� QR� TXDO� QmR� WLQKDP� XPD� UHODomR� FRPXQLWiULD�� FRP� R� 23�HQFRQWUDUDP� XP� HVSDoR�� 2� 23� IRL� XP� HVSDoR� SDUD� PXLWDV� SHVVRDV� TXH�YLHUDP� GD� UHJLmR�� TXH� Mi� WLQKDP�SDUWLFLSDomR� HP�PRYLPHQWRV�� XPD� YLVmR�PDLV�SURJUHVVLVWD��VH�FRORFDUHP�H�SDVVDUHP�D�H[HUFHU�XPD�OLGHUDQoD�D�SDUWLU�GR�23��SDVVDQGR�D�WHU�YtQFXORV�FRP�D�HVFROD��$33��HVSRUWH���

&DVR�D�SHUFHSomR�GR�H[�FRRUGHQDGRU�GR�23�HVWHMD�FRUUHWD��SRGH�VH�DILUPDU�TXH�R�r[RGR�
UXUDO� QD� UHJLmR� H� R� SURFHVVR� GH� SRODUL]DomR� XUEDQD� HP�&KDSHFy� FRQWULEXtUDP� FRP� D� VDtGD� GH�
SHVVRDV� GR�PHLR� UXUDO�� DV� TXDLV� YrHP�QR�23� XP� HVSDoR� GH� UHWRPDGD� GH� VXD� DomR� FLGDGm� H� VH�
RUJDQL]DP�SRU�GHQWUR�GHVWH�HVSDoR�LQVWLWXFLRQDO�

1D� HVWUXWXUD� GR�23�GH�&KDSHFy�FDGD�SDUWLFLSDQWH� UHSUHVHQWD� XP�YRWR� H�RV�PHVPRV� VmR�
HVFROKLGRV� D� SDUWLU� GH� VXD� SDUWLFLSDomR� QDV� UHXQL}HV� GDV� FRPXQLGDGHV�� $V� HQWLGDGHV� ��
RUJDQL]Do}HV� H[LVWHQWHV� LQWHJUDP�VH�DR�SURFHVVR�QD�PHGLGD�HP�TXH� VHXV�PHPEURV� VH�DUWLFXODP�
QRV� HVSDoRV� FRPXQLWiULRV� H�RX� VmR� HVFROKLGRV� UHSUHVHQWDQWHV�� PDV� DV� PHVPDV� QmR� SRVVXHP�
HVSDoR�SULYLOHJLDGR�QD�SURSRVWD�GR�23��
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1mR�Ki�FULWpULR�QR�23�TXH�SUHYHMD�SULRULGDGHV�j�SRSXODomR�FDUHQWH���([FHWR�TXDQGR�GXDV�
UHJL}HV�GLIHUHQWHV�SHGHP�RV�PHVPRV�VHUYLoRV�H�QHVWHV�FDVRV�Ki�GRLV�FULWpULRV�GH�GHVHPSDWH��D��R�
YROXPH�GH�SRSXODomR�EHQHILFLDGD�FRP�D�REUD�H�E��D�FDUrQFLD�GR�VHUYLoR�VROLFLWDGR�HP�FDGD�UHJLmR�
TXH�R�VROLFLWRX��1HVWH�VHQWLGR��R TXH�HVWi�HP�TXHVWmR�p�D�FDUrQFLD�GR�VHUYLoR�H�RX�LQIUD�HVWUXWXUD�
S~EOLFD�HP�XPD�UHJLmR�RX�RXWUD��H�QmR��SRU�H[HPSOR��D�UHQGD�GDV�IDPtOLDV�GD�FDGD�UHJLmR�

'HQWUR� GD� SUHRFXSDomR� FRP� D� GLPHQVmR� UXUDO� GR� 23� GH� &KDSHFy� VDOLHQWDPRV� TXH� R�
FULWpULR� �YROXPH� GH� SRSXODomR� EHQHILFLDGD� FRP� D� REUD�� WUD]� D� SUHRFXSDomR� GH� IDYRUHFHU� R�
Pi[LPR� GH� SRSXODomR� FRP� FDGD� LQYHVWLPHQWR� RTXH� GHVSULYLOHJLD� D� SRSXODomR� UXUDO�� FXMD�
SRSXODomR�GH�XPD�FRPXQLGDGH�p�PHQRU�TXH�D�SRSXODomR�GH�XPD�FRPXQLGDGH�XUEDQD��

&DEH�GL]HU�DTXL�TXH�R�23�GH &KDSHFy�SRVVXL�XP� VWDWXV DGPLQLVWUDWLYR�EDVWDQWH�JUDQGH��
WHQGR�VLGR�XP�GRV�PRWHV�GD�FDPSDQKD�HOHLWRUDO�GH������H�HVWDQGR�QHVWH� VHJXQGR�PDQGDWR�VRE�
UHVSRQVDELOLGDGH�GLUHWD�GD�6HFUHWDULD�GH�*RYHUQR��FRRUGHQDGD�SHOR�9LFH�SUHIHLWR�3HGUR�8F]DL��D�
TXDO�WDPEpP�p UHVSRQViYHO�SHOR�&RQJUHVVR�GD�&LGDGH����

2�&216(/+2�'2�23�(�2�352&(662��3$57,&,3$7,92
$�LGpLD�GH��PRYLPHQWR�GH�JUDQGH�PRELOL]DomR��RX�GH��YLGD�GH�FRPXQLGDGH��DSUHVHQWDGD�

SRU�GRLV�H[�RSHUDGRUHV�GR�23�GH�&KDSHFy�VLQDOL]D�SDUD�FRPR�R�PHVPR�p�HQFDUDGR�GR�SRQWR�GH�
YLVWD�GR�JRYHUQR��XP�HVSDoR�TXH��SRU�PDLV�TXH�VHMD� LQVWLWXFLRQDO��GR�JRYHUQR��GHYH�UHSUHVHQWDU�
XPD�RUJDQL]DomR�GD�FRPXQLGDGH�SDUD�DOpP�GHOH�SUySULR�

1HVWH�VHQWLGR��PXLWRV�HQWUHYLVWDGRV�VLQDOL]DP�TXH�DSyV�R�23�PHOKRURX�D�RUJDQL]DomR�GH�
VXD� FRPXQLGDGH�� DSRQWDQGR� TXH� DJRUD� VDEHP� R� FDPLQKR� SDUD� WHU� R� GLUHLWR� �� R� DFHVVR� GD�
� $�QmR�SUHYLVmR�GH�SULRULGDGHV�j�SRSXODomR�FDUHQWH�VH�Gi�QD�GLQkPLFD�GH�IXQFLRQDPHQWR�DQXDO�GR�23��1R�HQWDQWR��FRPR�Mi�PHQFLRQDGR�DQWHULRUPHQWH��QR�SURFHVVR�GH�GLYLVmR�GR�PXQLFtSLR�HP�UHJL}HV��R�TXH�RFRUUHX�HP�������KRXYH�FULWpULRV�TXH�RUJDQL]DUDP�DV�UHJL}HV�FRQIRUPH��GHQWUH�RXWURV�FULWpULRV���QtYHLV�GH�GHVHQYROYLPHQWR�VRFLDO��



���

FRPXQLGDGH� DR� VHUYLoR� GD� 3UHIHLWXUD�� (P� UHXQLmR� GR� &RQVHOKR� GR� 2UoDPHQWR� 3DUWLFLSDWLYR�
�&23���QXPD�GLVFXVVmR�VREUH�TXDLV�RV�SDSpLV�GR�&23��RV�FRQVHOKHLURV�VLQDOL]DP��SRU�H[HPSOR��
SDUD�DPSOLDU�R�FRQKHFLPHQWR�GH�FRPR�DFHVVDU�D�SROtWLFD�S~EOLFD�SDUD�TXHP�UHSUHVHQWDP��+i�XPD�
SUHRFXSDomR�HP�WHU�PDLV�FDQDLV�SDUD�VDEHU�FRPR�SURFHGHU�MXQWR�jV�VHFUHWDULDV�H�GLUHWRULDV�

�3DUD� D� 3UHIHLWXUD� GDU� XPD� UHODomR� GDV� SHVVRDV� TXH� WUDEDOKDP� QDV�6HFUHWDULDV�� XPD�UHODomR�GR�SHVVRDO�SDUD�TXDQGR�RV�GHOHJDGRV�H�R�SHVVRDO�GR� FRQVHOKR� YDL� SRGHU� SHJDU� RX� WHP� XPD� UHLYLQGLFDomR� HOH� VDEH�HQFDPLQKDU��SDUD�TXDO�SHVVRD�SHGLU�HP�TXDO�VHFUHWDULD���&RQVHOKHLUR���
$� LQWHQVLRQDOLGDGH�H[SUHVVD�QD� IDOD�GR�FRQVHOKHLUR�p�GH� VXD� UHSUHVHQWDomR� WUDQVFHQGHU�j�

SDUWLFLSDomR�HVSHFtILFD�QRV�IyUXQV�GR�23��Mi�TXH�D�SUySULD�FRPXQLGDGH�OKH�FREUD�DOpP�GLVWR��3DUD�
LVWR�D�UHSUHVHQWDomR�GR�JRYHUQR�WHP�VXD�UHVSRVWD�

�9RFrV�QmR�VmR�UHVSRQViYHLV�SRU� WXGR��YRFrV�QmR�SRGHP�DFKDU�H�DFUHGLWDU�TXH�YRFrV�SRGHP�UHVROYHU�RV�SUREOHPDV�GD�FRPXQLGDGH��GH�WRGRV�YL]LQKRV��HQWmR�FULD�XPD�UHODomR�HP�TXH�YRFr�VH�GHVJDVWD�HQTXDQWR�OLGHUDQoD�H�DFDED�ILFDQGR�XPD�FRLVD�FRPSOLFDGD��$�FRPXQLGDGH�WHP�TXH�HQWHQGHU�R�SDSHO�GH�YRFrV�QHVWD�TXHVWmR�GR�LQYHVWLPHQWR�GR�RUoDPHQWR�S~EOLFR��HQWHQGHU�LVWR�H�YRFrV� GHL[DUHP� FODUR� LVWR��7HP�SUREOHPD� GH�PDQXWHQomR�� YRFrV� WrP�TXH�UHXQLU� RV� GHOHJDGRV�� YRFrV� WrP� HQWLGDGHV� GD� VRFLHGDGH� FLYLO� TXH� VHPSUH�OLGDUDP�FRP�LVVR�H�TXH�WrP�TXH�FRQWLQXDU�H[HUFHQGR�VHX�SDSHO���&KULVWLDQ�GRV�5HLV�� &RRUGHQDGRU�DWXDO�GD�HTXLSH�GR�23�SHOR�JRYHUQR��
1HVWH�SUHVVXSRVWR�GH�RV�FRQVHOKHLURV�WHUHP�FODUR�VHX�SDSHO��PDV�DR�PHVPR�WHPSR�PDQWHU�

XPD� FRQVWDQWH� PRELOL]DomR� DWUDYpV� GR� 23� SHUFHEH�VH� YiULDV� LQLFLDWLYDV� GRV� UHSUHVHQWDQWHV��
HVSHFLDOPHQWH� GDV� FRPXQLGDGHV�� TXDQWR� D� FRQVWUXLU� XPD� UHSUHVHQWDomR� TXH� H[SUHVVH�PHOKRU� R�
SHQVDPHQWR�GH�VXD�FRPXQLGDGH�RX�UHJLmR�

�� 2�&RQJUHVVR�GD�&LGDGH�p�RXWUD�DWLYLGDGH�TXH�HQYROYH�SDUWLFLSDomR�FLYLO�H�WHP�UHFHELGR�JUDQGH�DWHQomR�GR�JRYHUQR�



���

�$QR� SDVVDGR� HVVD� UHODomR� IRL� DSHUWDGD�� VHPSUH� DFDEDYD� VREUDQGR� XPD�SHVVRD�Vy��)RL�RQGH�HX�FRORTXHL��HX�QmR�SDUWLFLSR�PDLV�GR�23��(QWmR�QyV�FRQVHJXLPRV�FRORFDU�PDLV�GH����SHVVRDV�QD�DVVHPEOpLD�H�FRQVHJXLPRV����GHOHJDGRV� QHVWH� DQR�� 1yV� WHPRV� DJRUD� XPD� UHXQLmR� SRU� PrV� FRP� RV�GHOHJDGRV���&RQVHOKHLUR�� HP�UHXQLmR�GR�&23�
1D� SULPHLUD� UHXQLmR� GR� &23� HVFROKLGR� HP� ������ TXDQGR� GD� GLVFXVVmR� HQWUH� RV�

FRQVHOKHLURV� GR� SDSHO� GR PHVPR�� YiULDV� IRUDP� DV� IDODV� TXH� UHPHWHUDP� D� XPD� SHUVSHFWLYD� GH�
DPSOLDomR�GD�SDUWLFLSDomR�GDV�SHVVRDV�GDV�FRPXQLGDGHV�H�GD�UHODomR�GR�FRQVHOKHLUR�UHSUHVHQWDQWH�
FRP�D�FRPXQLGDGH��

3RUpP��DSHVDU�GH�UHIRUoDU�D�LPSRUWkQFLD�GD�PRELOL]DomR�H�RUJDQL]DomR�GDV�FRPXQLGDGHV��
GHOHJDGRV�H�FRQVHOKHLURV��RV�RSHUDGRUHV�GR�23�SRU�SDUWH�GR�JRYHUQR�SURFXUDP�VHPSUH�HQIDWL]DU�R�
SDSHO�HVSHFtILFR�GR�PHVPR�

�$FKR� TXH� HVWD� TXHVWmR� GH� ILVFDOL]DU�� DFRPSDQKDU�� p� R� SDSHO� SULQFLSDO� GR�FRQVHOKHLUR�GR�23��4XDO�p�R� LQVWUXPHQWR�SULQFLSDO� GR�WUDEDOKR�GH�YRFrV�FRPR�FRQVHOKHLUR��p�R�SODQR�GH�LQYHVWLPHQWRV�GR�23��$V�FRPXQLGDGHV�H�DV�WHPiWLFDV�TXH� YRFrV� UHSUHVHQWDP� DSURYDUDP� LVVR� WXGR� DTXL� �DSRQWDQGR� SDUD� D� OLVWD� GH�LQYHVWLPHQWRV�SUHYLVWRV� � JULIR�PHX��FRPR�REUD�H�LQYHVWLPHQWR�SDUD�R�DQR�TXH�YHP�� 2� SDSHO� GR� FRQVHOKR� HP� UHODomR� D� LVWR� p� GLVFXWLU� FRP� D� DGPLQLVWUDomR�TXDQWR� QyV� YDPRV� JDVWDU� HP� FDGD� iUHD�� TXDQWR� WHP� SDUD� JDVWDU�� R� TXH�HIHWLYDPHQWH� p� SRVVtYHO� ID]HU�� TXDQWR� WHPSR� D� JHQWH� OHYD� SDUD� ID]HU� LVVR�� $V�UHVSRVWDV� TXH� HX� GRX� SDUD� D�PLQKD� FRPXQLGDGH� p� FRPR�HX�YRX� FRQGX]LU� HVWH�SURFHVVR���������&KULVWLDQ�GRV�5HLV��
�-i� SHQVRX� VH� D� HTXLSH� GR� 23� IRVVH� ID]HU� WRGR� R� WUDEDOKR� QD� UHJLmR�� GH�GLVFXVVmR� H� OHYDQWDU� DV� QHFHVVLGDGHV� Oi� GDV� FRPXQLGDGHV�� SHJDVVH� XPD�FDOKDPDoR�GH�UHLYLQGLFDo}HV�H�DJRUD�QmR�WLYHVVH�XPD�RUJDQL]DomR�SDUD�DMXGDU�D�GHILQLU�DV�SULRULGDGHV�TXH�WHP�TXH�ID]HU�SULPHLUR��YHU�VH�WHP�GLQKHLUR�SDUD�WXGR���������$UL�GD�5RVD�.LOLDQ�� PHPEUR�GD�HTXLSH�GR�23�SHOR�JRYHUQR���

PXQLFLSDO�GH�&KDSHFy��SRU�WUDWDU�GH�XPD�GLVFXVVmR�PDLV�HVWUDWpJLFD�VREUH�RV�UXPRV�GR�GHVHQYROYLPHQWR�ORFDO�



���

$VVLP� VH� Gi� D� SDUWLFLSDomR� QR� &23�� RQGH� RV� FRQVHOKHLURV� VmR� SUHVVLRQDGRV SRU� VXDV�
FRPXQLGDGHV�TXDQWR�j�SULRULGDGHV�HVFROKLGDV��WrP�D�UHVSRQVDELOLGDGH�GH�ID]HU�HVWD�SRQWH�HQWUH�DV�
GHPDQGDV� GLVFXWLGDV� QDV� FRPXQLGDGHV�� UHJL}HV� RX� SOHQiULDV� WHPiWLFDV� FRP� R� DQGDPHQWR� GR�
SURFHVVR� GH� LQYHVWLPHQWRV� H�� DR� PHVPR� WHPSR�� SUHRFXSDP�VH� HP� VH� RUJDQL]DU� FRP� TXHP�
UHSUHVHQWDP�SDUD�DPSOLDU�VXD�FDSDFLGDGH�GH�LQWHUYHQomR�

$SURYHLWDPRV�R�HQYROYLPHQWR�HP�DOJXQV�PRPHQWRV�GDV�DWLYLGDGHV�GR�&23�SDUD�EXVFDU�
FRQKHFHU�PHOKRU�R�SHUILO�GH� VHXV�PHPEURV��GHQWUH�R�JUXSR�HVFROKLGR�QHVWH�DQR�GH������SDUD�R�
PDQGDWR� ��������� 7LYHPRV� UHWRUQR� GH� ��� HQTXHWHV� UHSDVVDGDV� DRV� PHVPRV�� VHQGR� TXH� LVWR�
UHSUHVHQWD� XP�Q~PHUR� XP�SRXFR� DEDL[R� GD�PpGLD� GH� SDUWLFLSDomR�QDV� UHXQL}HV�GR�&23���� SRU�
PDLV� TXH� FRP� RV� QRYRV� FULWpULRV� SDUD� ����QmR� KDMD� PDLV� VXSOHQWHV�� GH� PRGR� TXH� ILFDP�
RILFLDOPHQWH�PDLV�GH����LQWHJUDQWHV�GR�FRQVHOKR��$OJXPDV�LQIRUPDo}HV�TXH�SXGHPRV�VLVWHPDWL]DU�
QRV�FKDPDUDP�D�DWHQomR��

3UDWLFDPHQWH������GRV�TXH�UHVSRQGHUDP�HVWmR�QXPD�IDL[D�HWiULD�HQWUH����H����DQRV�������
VmR�GR�VH[R�PDVFXOLQR��(VWDV�GXDV�SULPHLUDV�FRQVWDWDo}HV�QRV� ID]HP�SHUJXQWDU�VREUH�FRPR�VmR�
WUDEDOKDGDV� DV� TXHVW}HV� GH� JrQHUR� H� JHUDomR� QR� SURFHVVR� GR� 23�� 2X� VHMD�� FRPR� HVWi� D�
UHSUHVHQWDomR�GD�MXYHQWXGH��GD�WHUFHLUD�LGDGH�H�GDV�PXOKHUHV�QR�FRQVHOKR�GR�23��FRQVLGHUDQGR�RV�
Q~PHURV�DFLPD"�

'RV�FRQVHOKHLURV�TXH�UHVSRQGHUDP�D�HQTXHWH������DILUPDUDP�TXH�ID]HP�SDUWH�GH�DOJXPD�
RUJDQL]DomR�RX�PRYLPHQWR�GD�VRFLHGDGH�FLYLO��VHQGR�TXH�VXD�JUDQGH�PDLRULD�DILUPD�SDUWLFLSDU�GD�
HVFROD�� GD� LJUHMD� H�RX� GD� DVVRFLDomR� GH� PRUDGRUHV�� 1HVWH� FRQWH[WR�� TXDQGR� SHUJXQWDGRV� VH�
FRPHoDUDP D�SDUWLFLSDU� GH� DOJXPD� RUJDQL]DomR�GD� VRFLHGDGH� DSyV� DWXDU� QR�23�� �����DILUPDP�
TXH�VLP��DOHJDQGR�D�SHUFHSomR�GD�LPSRUWkQFLD�GD�SDUWLFLSDomR�SDUD�PHOKRULD�GD�YLGD�QR�EDLUUR�RX�
SRU� QmR� SRGHU� ILFDU� DOKHLR� jV� GHFLV}HV� GH� LQWHUHVVH� FROHWLYR�� &RPR� R� &23� KDYLD� V LGR�



���

UHFHQWHPHQWH� HPSRVVDGR� QHVWH� DQR�� D� DILUPDomR� DFLPD� YDOH� SDUD� DTXHOHV� TXH� Mi� KDYLDP�
SDUWLFLSDGR� GH� DOJXPD� LQVWkQFLD� GR� 23� QRV� DQRV� DQWHULRUHV�� +DYHU� FRP� HVWD� TXHVWmR�� GRV� TXH�
UHVSRQGHUDP�D�HQTXHWH�PDLV�GH������DILUPDP�TXH�p�D�SULPHLUD�YH]�TXH�SDUWLFLSDP�GR�23��RX�
VHMD��TXDVH�PHWDGH�HVWi�VH�HQYROYHQGR�SHOR�SULPHLUR�DQR�FRP�R�RUoDPHQWR�SDUWLFLSDWLYR��

'R�SRQWR�GH�YLVWD�SDUWLGiULR��REVHUYH�VH�TXH�GRV�TXH�UHVSRQGHUDP�D�HQTXHWH�SUDWLFDPHQWH�
PHWDGH�p�ILOLDGR�DR�37��������H�GRV�TXH�QmR�WHP�DILOLDomR�SDUWLGiULD��TXDQGR�SHUJXQWDGRV�VH�Ki�
DOJXP�SDUWLGR�HP�TXH�PDLV�FRQILDP������GL]�TXH�VLP�H�TXH�p�R�37��1HVWH�FDVR��REVHUYD�VH�HQWUH�
RV�SDUWLFLSDQWHV�GR�&23�XPD�FODUD�KHJHPRQLD�SHWLVWD��HP�TXH�R�HVSDoR�GDV�GHFLV}HV�HVWUDWpJLFDV�
GR�23� p�PDUFDGR� SHOD� SUHVHQoD� GH� VLPSDWL]DQWHV� RX�PHPEURV� GR� SDUWLGR��2EVHUYDQGR� R�&23�
FRPR�LQVWkQFLD�Pi[LPD�GR�23��FRQVLGHUDQGR�TXH�R�Q~PHUR�GRV�TXH�UHVSRQGHUDP�D�HQTXHWH�p�R�
Q~PHUR�PpGLR�GRV�SDUWLFLSDQWHV�GDV�UHXQL}HV��SRGH�VH�GL]HU�TXH�R�23�DOpP�GH�VHU�XPD�LQVWLWXLomR�
TXH� UHVSRQGH� j� GHPDQGD� JRYHUQDPHQWDO� GH� FDSLODUL]DU� MXQWR� j� VRFLHGDGH� DV� GHFLV}HV� VREUH� D�
RUoDPHQWDomR�S~EOLFD�� UHVSRQGH� WDPEpP�D�XPD�GHPDQGD�SDUWLGiULD� GH�FRQVWLWXLU�KHJHPRQLD�GH�
VHXV�SURMHWRV�IUHQWH�jV�GLVSXWDV�GH�LQWHUHVVHV�QD�VRFLHGDGH��

8PD� ~OWLPD� TXHVWmR� UHOHYDQWH� SDUD� HVWH HVWXGR�� TXDQWR� jV� HQTXHWHV� UHVSRQGLGDV� SHORV�
PHPEURV� GR� &23�� p� UHIHUHQWH� j� VXD� UHODomR� FRP� R� HVSDoR� UXUDO�� 4XDQGR� SHUJXQWDGRV� VH� WrP�
DOJXP� WLSR� GH� UHODomR� FRP� R� PHLR� UXUDO� ��� �� UHVSRQGHP� TXH� VLP�� ID]HQGR� UHIHUrQFLDV�
HVSHFLDOPHQWH�D�SDUHQWHV�H�RULJHP�� VHQGR�TXH������ WrP�RULJHP�QR�PHLR� UXUDO��3RU�RXWUR� ODGR��
DSHQDV������DILUPDP�PRUDU�QR�UXUDO��HQTXDQWR������UHVLGHP�QR�HVSDoR�XUEDQR��(VWHV�Q~PHURV��
GH�FHUWD�PDQHLUD��FRQILUPDP�D�DILUPDomR�TXDQWR�j�RULJHP�UXUDO�GRV�TXH�SDUWLFLSDP�GR�23��SRU�
PDLV�TXH�QmR�SRVVDPRV�GHVHMDU�UHDOL]DU�H[WUDSRODo}HV�HP�IXQomR�GD�SHTXHQD�DPRVWUDJHP��0DLV�
GR�TXH�D�RULJHP�p�LPSRUWDQWH�REVHUYDU�TXH�PHVPR�FRP������DILUPDQGR�TXH�PRUDP�QR�HVSDoR�
�� )RUDP� WUrV� UHXQL}HV� UHDOL]DGDV� DLQGD� HP� ����� FRP� R� &23� UHFpP� HPSRVVDGR�� QDV� TXDLV� SDUWLFLSDUDP� HP� FDGD�UHXQLmR��������H����SHVVRDV�UHVSHFWLYDPHQWH�



���

XUEDQR�������DILUPDP�WHU�DOJXP�WLSR�GH�UHODomR�FRP�R�HVSDoR�UXUDO��R�TXH�GHQRWD�D�IRUWH�UHODomR�
UXUDO�� XUEDQR�TXH�VH�HVWDEHOHFH�HP�&KDSHFy��SHOR�PHQRV�DWp�KRMH��

2�48(�',=(0�26�1Ò0(526�62%5(�2�23"
�2� RUoDPHQWR� p� R� SULQFLSDO� LQVWUXPHQWR� IRUPDO� GH� LPSRUWkQFLD�DGPLQLVWUDWLYD�� HFRQ{PLFD� H� FRQWiELO� GDV� LQVWLWXLo}HV� GH� (VWDGR��0RGHUQDPHQWH�R�RUoDPHQWR�S~EOLFR�VH�FDUDFWHUL]D�SHOD�GXSOD�ILQDOLGDGH�GH�VHU� XP� LQVWUXPHQWR� GH� SODQHMDPHQWR� GR� WUDEDOKR� GR� JRYHUQR� ������ H� FRPR�PHLR�TXH�SRVVLELOLWD�R�FRQWUROH�GDV�ILQDQoDV�S~EOLFDV��1HOH�ILFDP�SDWHQWHV�DV�PHWDV� TXH� D� DGPLQLVWUDomR� TXHU� DWLQJLU� H� TXDQWR� YDL� JDVWDU�� �)HGR]]L���������

2� RUoDPHQWR� UHIHUH�VH� DR� SUHYLVWR� HP� VHU� DSOLFDGR� FRPR� JDVWR� S~EOLFR�� (OH� QmR� GL]�
UHVSHLWR� DR� UHDOPHQWH� DSOLFDGR�� PDV� D� XPD� SUHYLVmR� GH� JDVWRV�� 6H� QRV� DWHUPRV� DSHQDV� DRV�
Q~PHURV� GR� RUoDGR�� TXDQGR� HVWXGDPRV� R� RUoDPHQWR� SRGHPRV� HVWDU� PDVFDUDQGR� DOJXPDV�
LQIRUPDo}HV� LPSRUWDQWHV�� ,PEXLGRV� GHVWD� SUHRFXSDomR�� SUHIHULPRV� RUJDQL]DU� LQIRUPDo}HV� TXH�
SXGHPRV� HQFRQWUDU� HP� WHUPRV� GH� EDODQoR� JHUDO� DR� LQYpV� GR� RUoDPHQWR�� $Wp� SRXFRV� DQRV� HUD�
FRVWXPH�QDV�DGPLQLVWUDo}HV�S~EOLFDV�PXQLFLSDLV� VH�HVWUXWXUDU�RUoDPHQWRV�EHP�DOpP�GR�TXH�HUD�
SUHYLVWR� JDVWDU� UHDOPHQWH�� ,VWR� SRUTXH�� HP� PXLWRV� FDVRV�� VH� GHL[DYD� R� RUoDPHQWR� DPSOR� SDUD�
LQFOXLU� HQWUDGDV� GH� UHSDVVHV� FRQTXLVWDGRV� MXQWR� D� JRYHUQRV� IHGHUDO� H� HVWDGXDO�� DOpP� GH� RXWUDV�
IRQWHV��1R�FDVR�GR�RUoDPHQWR�GD�SUHIHLWXUD�GH�3DVVRV�0DLD�� HP�HVWXGR� UHFHQWHPHQWH� UHDOL]DGR�
SRU�HVWH�SHVTXLVDGRU��SRU�H[HPSOR�� HUD�SODQHMDGR�XP�PRYLPHQWR�GH� UHFXUVRV�����TXDWUR��YH]HV�
DFLPD� GR� RUoDPHQWR� GR� PXQLFtSLR���� FRQVLGHUDQGR� UHSDVVHV� SUHYLVWRV� H� WXGR� R� TXH� FRPS}H� D�
�� (VWD�IRUPD�GH�FRQVWUXLU�R�RUoDPHQWR�IRL�TXHVWLRQDGD�SHOR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�HP������SRU�FRQVLGHUDU�VXSHU� HVWLPDGR� R�PHVPR��2�RUoDPHQWR������ Mi� IRL� HQFDPLQKDGR� FRP�YDORUHV� SUy[LPRV� D� XPD�PpGLD� GRV� ~OWLPRV�DQRV�



���

PpGLD�GH�UHFXUVRV�TXH�QRUPDOPHQWH�HVWi�GLVSRQtYHO�SDUD�R�PXQLFtSLR�� �5RYHU���������6HJXQGR�R�
FRQWDGRU� JHUDO� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� &KDSHFy�� 5HQHX� 1\ODQG� �R� 23� H� D� OHL� GH�
UHVSRQVDELOLGDGH� ILVFDO� IRUoRX� D� JHQWH� D� FRORFDU� RV� SpV� QR� FKmR�� 2� 23� WHYH� TXH� FRQYHUFHU� R�
SHVVRDO�TXH�Vy�VH�WLQKD�H�SRUTXH�Vy�VH�WLQKD������GRV�UHFXUVRV�WRWDLV�GH�3UHIHLWXUD�SDUD�LQYHVWLU���
0HVPR�DVVLP��R� WUDEDOKR�FRP��EDODQoR�JHUDO�GD�3UHIHLWXUD�QRV�RSRUWXQL]D�REVHUYDU�R�UHDOPHQWH�
JDVWR� H� QmR� R� SUHYLVWR�� TXH� FRQVWD� QR� RUoDPHQWR�� TXH� PXLWDV� YH]HV� QmR� H[SUHVVD� D� UHDO LGDGH�
HIHWLYD�GR�XVR�GR�GLQKHLUR�S~EOLFR��

8PD� LQIRUPDomR� LQWHUHVVDQWH� TXH� SXGHPRV� REVHUYDU� QD� DQiOLVH� GR� EDODQoR� GDV� FRQWDV�
PXQLFLSDLV�GH�&KDSHFy�p�R�SHVR�TXH�D� UXEULFD�*DELQHWH�GR�3UHIHLWR� WHYH��SDUWLFXODUPHQWH�DWp�R�
DQR�GH�������D�TXDO�IRL�PDQWLGD�DWp�������DQR�HP�TXH�HVWDYD�VHQGR�FRQVWUXtGD�D�SULPHLUD�SURSRVWD�
GH� 23� GH� &KDSHFy�� 'H� ����� HP� GLDQWH� D� UXEULFD� *DELQHWH� GR� 3UHIHLWR� GHL[D� GH� H[LVWLU��
H[SUHVVDQGR�D�GHVFHQWUDOL]DomR�GD�GHFLVmR�VREUH�R�XVR�GR�GLQKHLUR�S~EOLFR��
7DEHOD�����9DORUHV�LQYHVWLGRV�QD�UXEULFD�*DELQHWH�GR�3UHIHLWR�QR�SHUtRGR����������
$QR 5XEULFD�*DELQHWH�GR�3UHIHLWR��5��
���� ����������
���� ����������
���� ����������
���� =HUR
���� =HUR
���� =HUR
)RQWH��%DODQoR�GDV�FRQWDV�PXQLFLSDLV

�� 6HJXQGR�H[�SUHIHLWR�2VPDU�7RVR��GH�3DVVRV�0DLD�
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2� IDWR� GH� QmR� PDQWHU� D� UXEULFD� *DELQHWH� GR� 3UHIHLWR� GHPRQVWUD� TXH� Ki� XPD� YRQWDGH�
SROtWLFD�H[SUHVVD�HP�QmR�FHQWUDOL]DU�R�GLUHFLRQDPHQWR�GRV�UHFXUVRV�QD�ILJXUD�GR�3UHIHLWR�RX�HP�
VHX�JDELQHWH�� ,VWR�SRU� VXD�YH]�QmR�TXHU�GL]HU�TXH� WHQKD�GLPLQXtGR�R�SRGHU�RX�D�FDSDFLGDGH�GR�
3UHIHLWR� HP�GLUHFLRQDU� LQYHVWLPHQWRV��PDV� LQGLFD� TXH� HVWi�PHQRV� FHQWUDOL]DGR�HP� VHX�JDELQHWH�
XP�YROXPH�VXEVWDQFLDO�GH�UHFXUVRV�ILQDQFHLURV��

�3RUTXH�p�DWUDYpV�GR�RUoDPHQWR�TXH�DV�SUHIHLWXUDV�WUDGLFLRQDLV�GHYROYHP�RV�IDYRUHV� RIHUHFLGRV� SHORV� SRGHUHV� HFRQ{PLFRV� GXUDQWH� DV� FDPSDQKDV�HOHLWRUDLV��$VVLP��FRQVHUYDU�DV�GHFLV}HV�UHODWLYDV�D�RUoDPHQWR�QDV�PmRV�GR�H[HFXWLYR� PXQLFLSDO�� PDLV� SUHFLVDPHQWH� GR� SUySULRV� SUHIHLWR�� p� XPD�SUHUURJDWLYD� j� TXDO� QHQKXP� JRYHUQR� FRPSURPHWLGR� FRP� DV� FODVVHV�GRPLQDQWHV�VHTXHU�SHQVD�HP�FHGHU���/HVEDXSLQ���������
3RU�RXWUR�ODGR��QmR�p�FHUWDPHQWH�R�IDWR�GH�QmR�KDYHU�PDLV�QRV�GDGRV�GR�EDODQoR�PXQLFLSDO�

D�UXEULFD�*DELQHWH�GR�3UHIHLWR�TXH�JDUDQWH�SRU�VL�D�GHVFHQWUDOL]DomR�GD�GHFLVmR�VREUH�R�XVR�GRV�
UHFXUVRV�PXQLFLSDLV��)D]�VH�LPSRUWDQWH�TXH�VH�VRPH�D�LVWR�D�H[LVWrQFLD�GR�23�H�GH�RXWUDV�IRUPDV�
GH�SDUWLFLSDomR�GLUHWD�GD�SRSXODomR�QDV�GHFLV}HV�VREUH�DV�SROtWLFDV�S~EOLFDV�ORFDLV��,VWR�SRU�PDLV�
TXH�R�SHUFHQWXDO�GR�RUoDPHQWR�PXQLFLSDO�TXH�p�GHFLGLGR�DWUDYpV�GR�23�QXQFD�WHQKD�VXSHUDGR�D�
FDVD�GRV����SRQWRV��

,QLFLDOPHQWH�� QHVWH� WUDEDOKR�� LPDJLQDPRV� D� SRVVLELOLGDGH� GH� YHULILFDU� D� GLVWULEXLomR�
HVSDFLDO� GRV� UHFXUVRV� S~EOLFRV� QDV� GLIHUHQWHV� UHJL}HV� GR� PXQLFtSLR�� SRLV� Ki� XPD� DILUPDomR�
FRUUHQWH�QRV�PHLRV�GH�SDUWLFLSDomR�SROtWLFD�GH�&KDSHFy�TXH�KRXYH�XPD�GHVFHQWUDOL]DomR�HVSDFLDO�
GR� XVR� GRV� UHFXUVRV� S~EOLFRV�� $ILUPD�VH� TXH� DQWHV� GR� 23� R� XVR� GRV� UHFXUVRV� S~EOLFRV� VH�
FRQFHQWUDYD�QR�&HQWUR�GD�&LGDGH�H�TXH�GHSRLV��FRP�R�23��SDVVRX�D� WHU�XPD�GLVWULEXLomR�PDLRU�
SDUD�R�FRQMXQWR�GR�WHUULWyULR�PXQLFLSDO��2EVHUYDPRV�QRV�GRFXPHQWRV�FRQWiEHLV�GR�PXQLFtSLR�TXH�
QmR� VH� ID]� SRVVtYHO� LGHQWLILFDU� D� GLVWULEXLomR�HVSDFLDO� QDV�GLIHUHQWHV� UHJL}HV�GR�PXQLFtSLR�� SRLV�
HVWD�QmR�p�XPD�IRUPD�TXH�VH�H[SOLFLWD�HP�WDLV�GRFXPHQWRV��$ILUPD�VH�WDPEpP�TXH�FRP�R�23�HVWi�



���

KDYHQGR� XPD� PHOKRU� GLVWULEXLomR� HP� WHUPRV� GH� WLSR� GH� LQYHVWLPHQWR�� ,PDJLQRX�VH�� SRLV�� D�
SRVVLELOLGDGH�GH�UHDOL]DU�XP�OHYDQWDPHQWR�GHVWHV�GRLV�SHUILV�GH�GLVWULEXLomR�GR�XVR�GRV�UHFXUVRV�
S~EOLFRV��R�HVSDFLDO�H�SRU�iUHD�GH�LQYHVWLPHQWR�

4XDQWR� j�GLVWULEXLomR�HVSDFLDO� GRV� UHFXUVRV�� REVHUYDPRV� D� UHLQFLGrQFLD�GD�DILUPDomR�GH�
TXH� FRP� R� 23�� HP� IXQomR� GH� DV� REUDV� Mi� VHUHP� GHILQLGDV� HP� FDGD� FRPXQLGDGH�� KRXYH� XPD�
PHOKRU�GLVWULEXLomR��SRU�PDLV�TXH�QRV�PDQGDWRV� DQWHULRUHV�j� UHDOL]DomR�GR�23�QmR�IRL�SRVVtYHO�
LGHQWLILFDU� HOHPHQWRV� HVSDFLDLV� GH� XVR� GRV� UHFXUVRV�� ,VWR�� UHLWHUDPRV�� SRUTXH� QD� SUHVWDomR� GH�
FRQWDV�FRQVWDQWH�QR�EDODQoR�DQXDO�DV�UXEULFDV�VmR�DSUHVHQWDGDV�SRU�iUHD�GH�LQYHVWLPHQWR�H�QmR�SRU�
GLVWULEXLomR�HVSDFLDO�GR�XVR�GR�UHFXUVR�

4XDQWR� jV� iUHDV� GH� LQYHVWLPHQWR� DSUHVHQWDGDV� QDV� UXEULFDV� GRV� EDODQoRV� DQXDLV�� R� TXH�
ILFRX HYLGHQWH� IRL� D� Mi�PHQFLRQDGD�H[FOXVmR�GD� UXEULFD�*DELQHWH�GR�3UHIHLWR�D�SDUWLU�GH������H�
DOJXPDV�DOWHUDo}HV�LPSRUWDQWHV�QR�GHWDOKDPHQWR�GD�UXEULFD�DJULFXOWXUD�H�DEDVWHFLPHQWR��

&RPR�XP�GRV�REMHWLYRV�GHVWH�HVWXGR�GH�FDVR�p�LGHQWLILFDU�D�GLPHQVmR�UXUDO�GD�FRQVWUXomR�
GR�23�HP�&KDSHFy��YLPRV�QRV�GRFXPHQWRV�FRQWiEHLV�D�SRVVLELOLGDGH�GH�GHPRQVWUDU�D�YDULDomR�GD�
UHODomR�GR�TXH�IRL�DSOLFDGR�QD�DJULFXOWXUD�FRP�D�UHFHLWD�WRWDO�GR�PXQLFtSLR��7DPEpP�IRL�SRVVtYHO�
LGHQWLILFDU�DV�SULQFLSDLV�UXEULFDV�RQGH�IRUDP�JDVWRV�RV� UHFXUVRV�S~EOLFRV�QD�6HFUHWDULD�0XQLFLSDO�
GH�$JULFXOWXUD�GH�&KDSHFy���

�� 2X�GR�'HSDUWDPHQWR�GH�$JULFXOWXUD��FRPR�SDVVRX�D�VH�GHQRPLQDU�D�HVWUXWXUD�DGPLQLVWUDWLYD�TXH�WUDEDOKD�FRP�R�HVSDoR�UXUDO��R�TXDO�ID]�SDUWH�GD�6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�$JULFXOWXUD�
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7DEHOD�����5HODomR�HQWUH�D�UHFHLWD�WRWDO�GR�PXQLFtSLR�H�R�DSOLFDGR�QD�DJULFXOWXUD
$12 5(&(,7$� 727$/�

�5��
0217$17(�$3/,&$'2�
$*5,&8/785$��5��

�� $3/,&$'2�
$*5,&8/785$

���� ������������� ���������� ����
���� ������������� ������������ ����
���� ������������ ���������� ����
���� ������������� ���������� ����
���� ������������� ������������ ����
���� ������������� ������������ ���
)RQWH��%DODQoR�GDV�FRQWDV�PXQLFLSDLV

'HVGH� R� LQtFLR� GR JRYHUQR� SHWLVWD� ������� DWp� R� DQR� GH� ����� TXDVH� GXSOLFRX� D� UHFHLWD�
ILQDQFHLUD�GR�PXQLFtSLR��WDEHOD������(VWH�DXPHQWR�QD�UHFHLWD�VH�GHYH��VHJXQGR�R�FRQWDGRU�JHUDO�GD�
3UHIHLWXUD�� D� GRLV� PRWLYRV�� �R� DXPHQWR� GD� HFRQRPLD� GR� PXQLFtSLR� H� D� FREUDQoD� HIHWLYD� GH�
LPSRVWRV� IRUWHPHQWH� HIHWLYDGD� SRU� HVWD� DGPLQLVWUDomR�� FRQVLGHUDQGR� LQFOXVLYH� TXH� QmR� KRXYH�
DXPHQWR�GH�DOtTXRWD�GH�LPSRVWRV����$OpP�GR�DXPHQWR�GD�UHFHLWD�JHUDO�GR�PXQLFtSLR��ILFD�HYLGHQWH�
QD�WDEHOD�TXH�QmR�VH�HOHYRX�R�SHUFHQWXDO�GD�DJULFXOWXUD�HP�UHODomR�DR�PRQWDQWH�GH�UHFXUVRV��(P�
IXQomR� GD� UHFHLWD� JHUDO� WHU� VLGR� DPSOLDGD� Ki� XPD� HOHYDomR� GH� UHFXUVRV� SDUD� R� FRQMXQWR� GR�
PXQLFtSLR�� TXH� VH� HOHYD� QR� FRQMXQWR� GDV� GLIHUHQWHV� iUHDV� RX� UXEULFDV� H�� SRUWDQWR�� LQFOXVLYH� QD�
DJULFXOWXUD��

2�23�(�$�(63(&,),&,'$'(6�'2�585$/�&+$3(&2(16(
$SHVDU� GD� SURSDJDGD� JUDQGH� RUJDQL]DomR� GR� HVSDoR� UXUDO� GH� &KDSHFy�� FRQVLGHUDGD�



���

LQFOXVLYH� D� WUDGLomR� RUJDQL]DWLYD� H� UHLYLQGLFDWLYD� DSUHVHQWDGD� HP� SiJLQDV� DQWHULRUHV� GHVWH�
WUDEDOKR��R�SHUFHQWXDO�GH�UHFXUVRV�LQYHVWLGRV�QD�DJULFXOWXUD�QmR�VRIUHX�DOWHUDomR�VLJQLILFDWLYD�QR�
JRYHUQR�IRUMDGR�H�HOHLWR�D�SDUWLU�GHVWDV�RUJDQL]Do}HV��2X�VHMD��DSHVDU�GD�FDSDFLGDGH�RUJDQL]DWLYD�
GRV�PRYLPHQWRV� H� RUJDQL]Do}HV� GRV� DJULFXOWRUHV� GD� UHJLmR�� EHP�FRPR�GH� VXD� SDUWLFLSDomR� QRV�
PDLV�GLIHUHQWHV�HVSDoRV�GR�JRYHUQR�� LVWR� QmR�UHSUHVHQWRX�XP�DFUpVFLPR�GH� UHFXUVRV� ILQDQFHLURV�
SDUD�D�SDVWD�GD�DJULFXOWXUD��

$SHVDU� GLVVR�� HP� DQiOLVH� DRV� GHWDOKDPHQWRV� GD� UXEULFD� DJULFXOWXUD� WRUQRX�VH� SRVVtYHO�
REVHUYDU� D� LPSRUWkQFLD� GR� DEDVWHFLPHQWR�� SDUD�RQGH� IRL�RULHQWDGD�JUDQGH�SHUFHQWXDO�GRV� JDVWRV�
SDUD�D�DJULFXOWXUD���,VWR�WHP�H[SOLFDomR�HP�XPD�GDV�SULQFLSDLV�SROtWLFDV�GR�JRYHUQR�SHWLVWD�SDUD�R�
PHLR� UXUDO� GH� &KDSHFy�� TXH� IRL� D� HVWUXWXUDomR� GH� IHLUDV� OLYUHV� GH� RULHQWDomR� DJURHFROyJLFD�� DV�
TXDLV�Mi�HQYROYHP�H�RIHUHFHP�DOWHUQDWLYD�HFRQ{PLFD�KRMH D�PDLV�GH�����IDPtOLDV�GH�DJULFXOWRUHV��
1HVWH� FRQWH[WR� WDPEpP� HVWmR� DV� DJURLQG~VWULDV� UXUDLV� GH� SHTXHQR� SRUWH� TXH� VH� GLVVHPLQDP�GR�
PHLR� UXUDO� GH� &KDSHFy� H� FXMD� �FRPHUFLDOL]DomR� GH� SURGXWRV� p� IHLWD� QD� SURSULHGDGH�� FRP� RV�
YL]LQKRV�H�WXULVWDV��QDV�IHLUDV�GH�SURGXWRV�FRORQLDLV�DJURHFROyJLFRV�H�QRV�HVWDEHOHFLPHQWRV�ORFDLV�
GH�FRPpUFLR����&KDSHFy�����������

1R� 2HVWH� &DWDULQHQVH� H� WDPEpP� QR� PXQLFtSLR� GH� &KDSHFy�� D� WUDGLomR� RUJDQL]DWLYD� GD�
SRSXODomR� UXUDO� p� EDVWDQWH� JUDQGH�� KDYHQGR�HP�&KDSHFy�XPD�RUJDQL]DomR� IRUWH� GR�PRYLPHQWR�
VLQGLFDO��GDV�PXOKHUHV�DJULFXOWRUDV��GRV�WUDEDOKDGRUHV�UXUDLV�VHP�WHUUD��GH�JUXSRV�GH�DJULFXOWRUHV�
SDUD� SURGXomR� H� FRPHUFLDOL]DomR� FRQMXQWD�� (VWD� FDSDFLGDGH� RUJDQL]DWLYD� H� D� DUWLFXODomR� GDV�
GHPDQGDV� SRU� SDUWH� GRV� UXUDLV� QmR� LPSOLFRX� HP� DXPHQWR GR� SHUFHQWXDO� DQXDO� LQYHVWLGR� QD�
DJULFXOWXUD��PDV�SRVVLELOLWRX�D�FRQVWUXomR�GH�XP�SODQHMDPHQWR�HVWUDWpJLFR�H�SDUWLFLSDWLYR�GR�PHLR�
UXUDO� GR� PXQLFtSLR� �3(3� 5XUDO��� EHP� FRPR� R� SRVLFLRQDPHQWR� GD� DJULFXOWXUD� H� DEDVWHFLPHQWR�



���

FRPR�VHJXQGD�FRORFDGD�QR�UDQNLQJ GDV�SULRULGDGHV�PXQLFLSDLV�GR�23�SDUD���������6mR�QRYH������
iUHDV� GH� LQYHVWLPHQWR� GR� 23�� GDV� TXDLV� DJULFXOWXUD� H� DEDVWHFLPHQWR� p� XPD� H� FRQTXLVWRX� R�
VHJXQGR� OXJDU��'DV�RXWUDV���� �RLWR��iUHDV�DSHQDV�D�TXHVWmR�GR�DVIDOWDPHQWR��TXH�HVWi�GHQWUR�GD�
iUHD�SDYLPHQWDomR�H�GUHQDJHP��p�HVSHFtILFD�SDUD�R�HVSDoR�XUEDQR��$V�GHPDLV��VD~GH��HGXFDomR�H�
FXOWXUD�� WUDQVSRUWH� H� WUkQVLWR�� HPEHOH]DPHQWR� GD� FLGDGH� H� PHLR� DPELHQWH�� KDELWDomR� H�
UHJXODUL]DomR�IXQGLiULD��DVVLVWrQFLD�VRFLDO�H�HVSRUWH�H�OD]HU��VmR�iUHDV�TXH�SRGHP�YDOHU�WDQWR�SDUD�
R�XUEDQR�TXDQWR�SDUD�R�UXUDO��

�� $V�SULRULGDGHV�SDUD������HVWmR�GHILQLGDV�QD�VHJXLQWH�RUGHP��(GXFDomR�����OXJDU���DJULFXOWXUD�H�DEDVWHFLPHQWR�����OXJDU���VD~GH��HVSRUWH�H�OD]HU�H�DVVLVWrQFLD�VRFLDO��HPSDWDGRV�HP����OXJDU���
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7DEHOD�����ÈUHDV�SULRULWiULDV�GH�LQYHVWLPHQWR�GR�23�GH�&KDSHFy�SDUD�DV����UHJL}HV�UXUDLV�
ÈUHDV�SULRULWiULDV�HVFROKLGDV�SHODV�UHJL}HV5HJLmR
���� ���� ���� ���� ����
3DYLPHQWDomR�
H�GUHQDJHP
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$OWR�GD�6HUUD
�5HJLmR���

6D~GH 6D~GH (VSRUWH� H�
/D]HU

(VSRUWH� H�
/D]HU

+DELWDomR
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'DV�iUHDV�SULRULWiULDV�FLWDGDV�DFLPD��RV� LQYHVWLPHQWRV�SUHYLVWRV�SDUD�FDGD�XPD��D�JURVVR�
PRGR��UHIHUHP�VH�D�
D� $JULFXOWXUD� H� DEDVWHFLPHQWR�� SURJUDPDV� GH� PHOKRUDPHQWR� H� FRQVHUYDomR� GRV� VRORV��

SURJUDPDV� GH� PHOKRUDPHQWR� H� SURGXomR� DQLPDO�� SURJUDPDV� GH� SURGXomR� GH� VHPHQWHV��
SURJUDPDV� GH� DSRLR� j� IUXWLFXOWXUD�� IHLUDV� OLYUHV�� UHIORUHVWDPHQWR�� DJURWXULVPR�� VDQHDPHQWR� H�
DEDVWHFLPHQWR� GH� iJXD� QR� PHLR� UXUDO�� SURJUDPDV� GH� DoXGDJHP� H� DJURLQG~VWULDV� UXUDLV� GH�
SHTXHQR�SRUWH�

E� (GXFDomR� H� FXOWXUD�� H� HVSRUWH� H� OD]HU�� QRYDV� VDODV� GH� DXOD�� WUDQVSRUWH� HVFRODU�� YDJDV� QD�
HGXFDomR�GH�MRYHQV�H�DGXOWRV�H�QD�HGXFDomR�LQIDQWLO��H�FRQVWUXomR�GH�JLQiVLR�GH�HVSRUWH�

F� 6D~GH�� SURJUDPD� GH� VD~GH� GD� IDPtOLD�� FRQWUDWDomR�GH� DJHQWHV� ORFDLV� GH� VD~GH�� FRQVWUXomR�H�
DPSOLDomR�GH�XQLGDGHV�GH�VD~GH�QR�PHLR�UXUDO��SRVWRV�GH�VD~GH��H�FRQVWUXomR�GH�SROLFOtQLFDV�

G� 3DYLPHQWDomR�H�GUHQDJHP��7HUUDSODQDJHQV�GH�DYLiULRV��FRQVWUXomR�GH�SURWHo}HV�GH�IRQWHV�GH�
iJXD��DEHUWXUDV�GH�YDODV�H�FDVFDOKDPHQWR�QDV�HVWUDGDV��WUDEDOKR�GH�UHWUR�HVFDYDGHLUD��VHUYLoRV�
GH�WUDWRU�QDV�SURSULHGDGHV�H�FRQVWUXomR�GH�SRQWHV�

H� +DELWDomR��5HJXODUL]DomR�GH�iUHDV�LUUHJXODUHV
'DV����UHJL}HV�GR�23����VmR�GR�HVSDoR�UXUDO�GR�PXQLFtSLR��9iULDV�YH]HV�QDV�SOHQiULDV�GR�

23� RV� SDUWLFLSDQWHV� GR� UXUDO� SURSXVHUDP� XP�23� HVSHFtILFR� SDUD� R� HVSDoR� UXUDO� H� RXWUR� SDUD� R�
HVSDoR� XUEDQR� �0DXUR� 3RVWDO��� �(P� ������ TXDQGR� GLVFXWLPRV� D� PHWRGRORJLD�� VH� OHYDQWRX� D�
SURSRVWD� GH� WHU�XP�23�SDUD� D� iUHD� UXUDO� H� RXWUR�SDUD�D�XUEDQD�� �$OWHPLU�*UHJROLP���(VWD�FHUWD�
WHQVmR�GD�GLVWULEXLomR�GRV�UHFXUVRV�HQWUH�R�UXUDO�H�R�XUEDQR�GH�&KDSHFy�SDUHFH�VHU�XP�HOHPHQWR�
SUHVHQWH� QDV� GLVFXVV}HV� VREUH� DV� SROtWLFDV� S~EOLFDV� ORFDLV�� $� SRQWR� TXH� HP� ������ TXDQGR� GD�
UHYLVmR�GR�3ODQHMDPHQWR�(VWUDWpJLFR�3DUWLFLSDWLYR�GR�0HLR�5XUDO��3(3�5XUDO��TXH�IRL�HODERUDGR�
HP� ������ �R� &RQVHOKR� GH� 'HVHQYROYLPHQWR� 5XUDO� GH� &KDSHFy� �&21'(5&�� VLQDOL]D� SDUD�
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DSURIXQGDU� XPD� GHEDWH� TXDQWR� j� SURSRUFLRQDOLGDGH� GH� GLVWULEXLomR� GRV� UHFXUVRV� HQWUH� UXUDO� H�
XUEDQR���$IIRQVR�)ODFN�� $VVHVVRU�$SDFR����

&DEH� VDOLHQWDU� TXH� DWp� R� DQR� GH� ������ TXDQGR� DLQGD� QmR� FRQTXLVWDYD� XPD� SRVLomR� WmR�
PDUFDQWH� HQWUH� DV�SULRULGDGHV�GR�23�� D�GHQRPLQDomR�GD�DJULFXOWXUD�FRPR�iUHD�GH� LQYHVWLPHQWR�
HUD��DJULFXOWXUD�H�DEDVWHFLPHQWR��H�p�FRP�HVWD�GHQRPLQDomR�TXH�HP������HOD�p�HVFROKLGD�FRPR����
SULRULGDGH�PXQLFLSDO�SDUD�������1R�SURFHVVR�HOHLWRUDO�GH������R�SULQFLSDO�DUJXPHQWR�GD�RSRVLomR�
HUD� D� IDOWD� GH� XPD� SROtWLFD� PXQLFLSDO� GH� GHVHQYROYLPHQWR� HFRQ{PLFR�� DUJXPHQWR� TXH� IRL�
LQWHUQDOL]DGR�SHOR� VHJXQGR�JRYHUQR�3HWLVWD� ������������H�SDVVD�D� VHU�XPD�GH� VXDV�SULRULGDGHV��
1HVWH� VHQWLGR�� D� iUHD� GHQRPLQDGD� �DJULFXOWXUD� H� DEDVWHFLPHQWR�� SDVVD� D� VHU� �GHVHQYROYLPHQWR�
HFRQ{PLFR�H�DJULFXOWXUD��QXPD�GLVFXVVmR�TXH�p�SURYRFDGD�SHOR�JRYHUQR�H�UHDOL]DGD�QR�&RQVHOKR�
GR� 2UoDPHQWR� 3DUWLFLSDWLYR� �&23��� $OL� p� DSURYDGD� HVWD� DOWHUDomR�� DSHVDU� GH� D� GHILQLomR� GD�
DJULFXOWXUD�H�DEDVWHFLPHQWR�FRPR�SULRULGDGH�KDYHU�VLGR�WRPDGD�QRV�IyUXQV�DQWHULRUHV ����

������� 2� SURFHVVR� HOHLWRUDO� WDPEpP� DSRQWRX� D� QHFHVVLGDGH� GH� SHQVDU� R�GHVHQYROYLPHQWR� HFRQ{PLFR� H� Dt� QyV� EDQFDPRV� HVWH� GHEDWH� FRP� DV�FRPXQLGDGHV��FRP�RV�FRQVHOKHLURV�H�QR�FRQJUHVVR�GD�FLGDGH��EHP�FRPR�QR�FRQJUHVVR� GR�23� TXH� p� R� IyUXP�Pi[LPR�GH� GHOLEHUDomR�� GH� TXH� HQWUDVVH�HVVD�GLVFXVVmR�H�HOD�IRL��GLJDPRV��DFROKLGD��
7HP�TXH� GLVFXWLU� GHVHQYROYLPHQWR� H� DOWHUDPRV� D� GRWDomR� RUoDPHQWiULD�� R�TXH� HUD� XPD� HVFDOD� GH� YRWDomR� SRU� YRWRV� TXH� GDULD� XP�PRQWDQWH� GH� 5������������� SDUD� R� PHLR� UXUDO� GH� LQYHVWLPHQWR�� QyV� FRORFDPRV� 5��������������� MXQWR� FRP� R� GHVHQYROYLPHQWR� HFRQ{PLFR�� �/XL]� %RUVXN��'LUHWRU�GH�$JULFXOWXUD�GH�&KDSHFy��

�� $� $3$&2� DVVHVVRUD� R� 'HSDUWDPHQWR� GH� $JULFXOWXUD� H� R� &21'(5&� GHVGH� ������ TXDQGR� GD� RUJDQL]DomR� GR�SULPHLUR�3(3�5XUDO���� 'R�SRQWR�GH�YLVWD�GDV� LQVWkQFLDV�GHOLEHUDWLYDV� WDO�PXGDQoD�p� OHJtWLPD��YLVWR�TXH�R�&23�p� WLGR�FRPR�R�IyUXP�GH�PDLRU�SRGHU�GH�GHFLVmR�QD�HVWUXWXUD�GR�23�



���

2� SRGHU� GR� JRYHUQR� HP� DOWHUDU XPD� GDV� SULRULGDGHV� GHILQLGDV� DR� ORQJR� GH� PHVHV� GH�
UHXQL}HV�QDV�FRPXQLGDGHV�H�UHJL}HV�GR�23�WRUQD�VH�HYLGHQWH��SRU�PDLV�TXH�LVWR�WHQKD�VLGR�IHLWR�
GHQWUR� GDV� UHJUDV� GR� MRJR� GHPRFUiWLFR�� SDVVDQGR� SHODV� LQVWkQFLDV� GHOLEHUDWLYDV� SUHYLDPHQWH�
GHILQLGDV��'RV�PRQWDQWHV�PDQLIHVWDGRV�SHOD� IDOD�GR�GLUHWRU�GH�DJULFXOWXUD�Gi�D� LPSUHVVmR�TXH�D
PDUJHP�GH�PDQREUD�GD�3UHIHLWXUD�TXDQWR�DRV�PRQWDQWHV�ILQDQFHLURV�DSOLFDGRV�p�EDVWDQWH�JUDQGH��
FRQVHJXLQGR� TXDVH� GREUDU� XP� YROXPH� GH� UHFXUVRV� TXDQGR� GH� XPD� DOWHUDomR� GH� VHX� LQWHUHV VH�
SURPRYLGD�HP�XPD�SULRULGDGH�

$�FRORFDomR�GD��DJULFXOWXUD�H�DEDVWHFLPHQWR��FRPR�VHJXQGD�SULRULGDGH�PXQLFLSDO�SDUD�R�
RUoDPHQWR� GH� ����� IRL� XPD� FRQTXLVWD� GD� RUJDQL]DomR� GDV� ��� �WUrV�� UHJL}HV� UXUDLV� GR� 23� TXH�
YRWDP�HP�EORFR�H�WLUDP�D�DJULFXOWXUD�FRPR�SULPHLUD�SULRULGDGH�HP�VXDV�UHJL}HV��$�HVFROKD�GHVWD�
SULRULGDGH�LPSOLFD�HP�HVFROKHU�RV�SURJUDPDV�GHVHQYROYLGRV�SHOR�'HSDUWDPHQWR�GH�$JULFXOWXUD�H�
SHOR�&RQVHOKR�GH�'HVHQYROYLPHQWR�5XUDO��&RQGHUF��FRPR�SULRULGDGHV�GH�LQYHVWLPHQWR�HP�VXDV�
UHJL}HV��(VWHV�SURJUDPDV�IRUDP�FRQVWUXtGRV�HP�XP�SURFHVVR�LQLFLDGR�HP������FRP�D�HODERUDomR�
GR�3(3�5XUDO��SODQHMDPHQWR�HVWUDWpJLFR�SDUWLFLSDWLYR�GR�PHLR�UXUDO���

23�(�3(3��48$/�&203/(0(17$5,('$'("
2�SODQHMDPHQWR�HVWUDWpJLFR�H�SDUWLFLSDWLYR�GR�PHLR� UXUDO�GH�&KDSHFy� �3(3�5XUDO��p�XP

SURFHVVR�GH�SODQHMDPHQWR�HP�TXH�OLGHUDQoDV�GH�DJULFXOWRUHV��HQWLGDGHV�OLJDGDV�DR�HVSDoR�UXUDO�H�
RV�yUJmRV�S~EOLFRV�VH�RUJDQL]DUDP�SDUD�HVWDEHOHFHU�UXPRV�HVWUDWpJLFRV�H�XP�SODQR�GH�DomR�SDUD�R�
GHVHQYROYLPHQWR�GR�PHLR�UXUDO�GH�&KDSHFy���3HS�5XUDO���������2�3(3�5XUDO�IRL�FRQVWUXtGR�FRP�
D�DVVHVVRULD�GD�$VVRFLDomR�GRV�3HTXHQRV�$JULFXOWRUHV�GR�2HVWH�&DWDULQHQVH��$SDFR��H�GR�&HQWUR�
GH�(VWXGRV�H�3URPRomR�GD�$JULFXOWXUD�GH�*UXSR��&HSDJUR���D�SDUWLU�GH�XP�FRQYrQLR�HVWDEHOHFLGR�
FRP�D�3UHIHLWXUD�0XQLFLSDO�GH�&KDSHFy�� (OH�QmR�UHSUHVHQWRX�DSHQDV�D�HODERUDomR�GH�XP�SODQR��
PDV�XP�SURFHVVR�GH�PRELOL]DomR�FRP�URGDGDV�GH�UHXQL}HV�QDV�FRPXQLGDGHV�QDV�TXDLV�VH�OLVWDUDP�



���

SURSRVWDV� H� WDPEpP� VH� HVFROKHUDP� RV� UHSUHVHQWDQWHV� GDV�PHVPDV� SDUD� SDUWLFLSDU� GR� JUXSR� GH�
HODERUDomR� GR� SODQR� 1D� HODERUDomR� GR� 3(3� 5XUDO� GH� &KDSHFy� IRUDP� GHILQLGDV� ��� TXHVW}HV�
FRQVLGHUDGDV� HVWUDWpJLFDV� SHORV� SDUWLFLSDQWHV�� D�� FRPR� JDUDQWLU� D� SDUWLFLSDomR� QD� JHUDomR� GH�
SROtWLFDV�S~EOLFDV"�E��FRPR�DGHTXDU�H�SURPRYHU�XPD�HGXFDomR�FDSDFLWDGRUD�H�HPDQFLSDGRUD"�F��
FRPR JHUDU� XPD� LQIUD�HVWUXWXUD�TXH�JDUDQWD� D�TXDOLGDGH�GH�YLGD"�G��FRPR�JHUDU� DOWHUQDWLYDV�GH�
UHQGD"� 3DUD� UHVSRQGHU� HVSHFLILFDPHQWH� j� SULPHLUD� TXHVWmR� XPD� GDV� Do}HV� SURSRVWDV� IRL� D�
UHIRUPXODomR� GR� &RQVHOKR� PXQLFLSDO� GH� 'HVHQYROYLPHQWR� 5XUDO� GH� &KDSHFy� �&21'(5&��� R�
TXDO� IRL� UHIRUPXODGR� H� SDVVRX� D� FRQWDU� FRP� ��� UHSUHVHQWDQWHV� GDV� FRPXQLGDGHV� H� ��� GDV�
HQWLGDGHV�OLJDGDV�DR�UXUDO�GR�PXQLFtSLR����

&RPR� UHVXOWDGR� GR� 3(3� 5XUDO� H� GD� DWXDomR� GR� &RQGHUF� VH� HVWUXWXUD� R� �3ODQR� GH�
9DORUL]DomR�GD�$JULFXOWXUD�)DPLOLDU�GH�&KDSHFy���R�TXDO�RUJDQL]D�RV�SURJUDPDV�H�HVWDEHOHFH�RV�
FULWpULRV�GH�DFHVVR�jV�SROtWLFDV�S~EOLFDV�SDUD�R�GHVHQYROYLPHQWR�UXUDO�GR�PXQLFtSLR�

$�SDUWLU�GR�3(3�5XUDO�VH�RUJDQL]RX��SRUWDQWR��R�FRQMXQWR�GRV�SURJUDPDV�TXH�RULHQWD�D�iUHD�
�DJULFXOWXUD� H� DEDVWHFLPHQWR�� GR 23�� $� SDUWLU� GR� 3(3� 5XUDO� GH� ����� p� UHHVWUXWXUDGR� R�
&21'(5&�H�R�PHVPR�SDVVD�D�VHU�R�JHVWRU��MXQWDPHQWH�FRP�R�'HSDUWDPHQWR�GH�$JULFXOWXUD��GDV�
Do}HV�S~EOLFDV�SDUD�R�GHVHQYROYLPHQWR�UXUDO�GH�&KDSHFy�

�2�3(3� UHVXOWRX� HP� LQVWUXPHQWRV� FRPR� R�&21'(5&�TXH� SDVVD� D� VHU� R�JHVWRU� GD� SROtWLFD� S~EOLFD��(OH� GHOLEHUD� DOJXPDV�TXHVW}HV� GH� H[HFXomR� GR�TXH� IRL� GHILQLGR� QR� RUoDPHQWR�� HOHV� FDVDP�� Ki� XPD� JUDQGH� VXERUGLQDomR�P~WXD�� XPD� YH]� TXH� GH� XP� ODGR� R�23�JHUD� D� IRQWH� GH� UHFXUVRV�� GHOLEHUD�TXDQWR�� H� R� &21'(5&� GHOLEHUD� FRPR� H RQGH� XVDU� HVWHV� UHFXUVRV�� �/XL]�%RUVXN��
�2�3(3�GHILQH�D�SROtWLFD�SDUD�D�iUHD��SDUD�D�DJULFXOWXUD��RV�SURJUDPDV�� Vy�TXH�HOH�QmR�WHP�UHFXUVRV�JDUDQWLGRV��2V�UHFXUVRV�WrP�TXH�VHU�JDUDQWLGRV�QR�

�� /HL�0XQLFLSDO�TXH�UHIRUPXOD�R�&21'(5&�H�DPSOLD�VXD�UHSUHVHQWDWLYLGDGH��HGLWDGD�HP�������



���

23�� 2� 3(3�� GH� FHUWD� IRUPD�� FRQVWUXLX� XP� FRQVHQVR� HP� WRUQR� GH� DOJXQV�SURJUDPDV� SULRULWiULRV� TXH� DFDEDP� VHQGR� FRORFDGRV� FRPR� SULRULGDGH� QR�23�SDUD�JDUDQWLU�RV�UHFXUVRV��1R�23�WX�FULDV�XP�LQVWUXPHQWR�GHPRFUiWLFR�GH�GLVSXWD�GHVVHV�UHFXUVRV�HQWUH�DV�GLIHUHQWHV�iUHDV�DWUDYpV�GD�SDUWLFLSDomR���$OWHPLU�*UHJROLP��
$SHVDU�GH�R�3(3�RUJDQL]DU�XP�FRQMXQWR�GH�SURJUDPDV�SDUD�R�PHLR�UXUDO�GH�&KDSHFy�HOH�

QmR� WHP� D� JDUDQWLD� GH� UHFXUVRV� SDUD� LQYHVWLU� QRV� PHVPRV�� 2V� UHFXUVRV� WHP� DLQGD� TXH� VHU�
GLVSXWDGRV�H�RULHQWDGRV�DWUDYpV�GD�RUJDQL]DomR�H�GD�SDUWLFLSDomR�QDV�LQVWkQFLDV�GR�23��

�&RP� UHODomR� j� DJULFXOWXUD� VH� WHYH� UHVXOWDGRV� VLJQLILFDWLYRV�� 7LYHPRV�� D�SDUWLU� GR�3(3�� LQFHQWLYRV� VXEVLGLDGRV�QR�SURJUDPD�GH� IUXWLFXOWXUD�QR� DQR�SDVVDGR�H�QHVVH�DQR��WDPEpP�VH�GLVWULEXLX�FDOFiULR�FRP�VXEVtGLR��H�WDPEpP�XP� LQFHQWLYR� PXLWR� JUDQGH� jV� IHLUDV�� DR� SURJUDPD� GH� DoXGDJHP�� �3DXOR�0XQDULQL��DJULFXOWRU��FRRUGHQDGRU�GR�&21'(5&��
$�SROtWLFD�GH�HVWUXWXUDomR�GH�IHLUDV�H�R�SURJUDPD�GH�DJURLQG~VWULDV�GH�SHTXHQR�SRUWH�QR�

PHLR� UXUDO� VmR� GDTXHODV� SROtWLFDV� SUHYLVWDV� QR� 3(3� H� RQGH� IRL� LQYHVWLGR� JUDQGH� YROXPH� GH�
UHFXUVRV�YLD�23��

e�DWUDYpV�GR�3(3�5XUDO�TXH�DV�RUJDQL]Do}HV�H�PRYLPHQWRV� OLJDGRV�DR�UXUDO�GH�&KDSHFy�
WrP�PDLRU�HVSDoR�SDUD�GLVFXWLU�H�FRQVWUXLU�VXDV�RULHQWDo}HV�H�SROtWLFDV�GH�GHVHQYROYLPHQWR��1HVWH�
HVSDoR�p�RQGH�WDLV�RUJDQL]Do}HV�VmR�FRQVLGHUDGDV�FRPR�WDO��SRLV�QD�HODERUDomR�GR�3(3�5XUDO�H�QD�
FRQVWUXomR� GR�&21'(5&� �&RQVHOKR� GH�'HVHQYROYLPHQWR� 5XUDO� GH� &KDSHFy�� DV� RUJDQL]Do}HV�
HVWmR� UHSUHVHQWDGDV� H� OHJLWLPDGDV� HQTXDQWR� WDO�� Mi� TXH� QR� 23� DV� SHVVRDV� UHSUHVHQWDP� XPD�
FRPXQLGDGH�UHJLmR�RX�XPD�SOHQiULD�WHPiWLFD��H�QmR�XPD�RUJDQL]DomR�FLYLO�GD�TXDO�ID]HP�SDUWH��

(VWH� SURFHVVR� HQYROYHQGR�R�3(3�H�R�23��GLQDPL]DQGR� UHXQL}HV�QDV�FRPXQLGDGHV�H�QDV�
UHJL}HV� UXUDLV�H�FRQVWUXLQGR�DOWHUQDWLYDV�D�SDUWLU�GHVWD�VLVWHPiWLFD�GH�HQFRQWURV�H�SODQHMDPHQWRV�
SDUWLFLSDWLYRV�WHP�UHSUHVHQWDGR�XP HVSDoR�LPSRUWDQWH�GH�UHIOH[mR�VREUH�R�GHVHQYROYLPHQWR�UXUDO�
GH�&KDSHFy��3DUD�DOpP�GDV�RUJDQL]Do}HV�H�HQWLGDGHV�OLJDGDV�DR�PHLR�UXUDO��R�23��TXH�DQXDOPHQWH�



���

GLVFXWH�H�FRQVWUyL�FRP�DV�FRPXQLGDGHV�DV�SULRULGDGHV�SDUD�R�RUoDPHQWR�PXQLFLSDO�UHSUHVHQWD�XP�
HVSDoR LPSRUWDQWH��LQFOXVLYH�GH�LQWHJUDomR�GDV�SHVVRDV�GDV�FRPXQLGDGHV��

�7DQWR�R�3(3�FRPR�R�23�VmR�SHUFHELGRV�SHOD�SRSXODomR��PDV�DFKR�TXH�R�23� p� PDLV� SRUTXH� Ki� WRGD� XPD� HVWUDWpJLD� GH� SURPRomR� SHOR� JRYHUQR�PXQLFLSDO�� 3DUD� SURPRYHU� R� 3(3� QmR� WHYH� WRGD� HVWD� HVWUDWpJLD� GH�YLQFXODomR� GH� Do}HV�� QyV� SDVVDPRV� SRU� XPD� IDVH� PXLWR� RSHUDFLRQDO� H� jV�YH]HV� QmR� IL]HPRV� XPD� YLQFXODomR� DR�3(3��(QWmR�R�3(3�QmR� WHP� WRGD� D�YLVLELOLGDGH�TXH�WHP�R�23���/XL]�%RUVXN��
$OpP�GD�IDOD�DFLPD��GR�GLUHWRU�GH�DJULFXOWXUD�GR�PXQLFtSLR��p�LPSRUWDQWH�FRQVLGHUDU�TXH�R�

Q~PHUR�H�D�GLQkPLFD�GH� UHXQL}HV�GR�23�p�PXLWR�PDLV�FRQVWDQWH�TXH�D�GR�3(3��3RUWDQWR��QmR�p�
DSHQDV� XPD� YLQFXODomR� GD� UHDOL]DomR� GDV� Do}HV� D� XPD� PHWRGRORJLD� GH� SODQHMDPHQWR� RX� GH�
RUoDPHQWR�� PDV� WDPEpP� R� Q~PHUR� GH� HQFRQWURV� H� R� YtQFXOR� GLUHWR� TXH� FDGD� PHWRGRORJLD�
HVWDEHOHFH�FRP�D�SRSXODomR��2�3(3�Mi�GHPRQVWUD�VXD�LPSRUWkQFLD�TXDQGR�Yr�VH�TXH�RV�SURJUDPDV�
D� SDUWLU� GHOH� GHILQLGRV� H� RUJDQL]DGRV� VmR� PDUFDGDPHQWH� DVVXPLGRV� FRPR� SULRULGDGH� SHOD�
SRSXODomR�GDV�UHJL}HV�UXUDLV�GR�23�

2XWURVVLP�� p� LPSRUWDQWH� REVHUYDU� TXH� R� 23� WHP� VLGR� LPSRUWDQWH� IDWRU� DJOXWLQDGRU� H�
SURPRWRU�GD�RUJDQL]DomR�QDV�FRPXQLGDGHV�UXUDLV��QD�PHGLGD�HP�TXH�RSRUWXQL]D�XP�QRYR�HVSDoR�
SDUD�DV�SHVVRDV�VH�HQFRQWUDUHP�H�GLVFXWLUHP�VHXV�SUREOHPDV�H�DV�DOWHUQDWLYDV�DRV�PHVPRV��1HVWH�
VHQWLGR�� HP� GH]HQDV� GH� HQWUHYLVWDV� UHDOL]DGDV� MXQWR� D� FLGDGmRV� QDV� FRPXQLGDGHV� UXUDLV� H� D
GHOHJDGRV�GDV�PHVPDV�p�UHLQFLGHQWH�D�UHVSRVWD�GH�TXH�R�23�IRL�LPSRUWDQWH�QD�DPSOLDomR�GD�XQLmR�
H� RUJDQL]DomR� GD� FRPXQLGDGH�� TXDQGR� SHUJXQWDGR� VREUH� R� TXH� PXGRX� QD� FRPXQLGDGH� FRP� D�
FULDomR�GR�23�

�$�FRPXQLGDGH�HVWi�PDLV�XQLGD��PDLV�RUJDQL]DGD���$QW{QLR�$VVLV�GH�/LPD�� FRPXQLGDGH�%DUUD� GR�5LR� GRV� ËQGLRV��� �2�SHVVRDO�TXH�QmR�DFUHGLWD� QmR�SDUWLFLSD�H�RV�TXH�DFUHGLWDP�VH�XQHP�H�OXWDP�SDUD�LVWR�VHU�ERP���5REHUWR�&kQGLGR� � FRPXQLGDGH� /LQKD� GDV� 3DOPHLUDV��� �0HOKRURX� R� HQWURVDPHQWR�



���

HQWUH�DV�SHVVRDV���,UDQL�7RGHVFKLQL�� FRPXQLGDGH�3DOPLWDO�GRV�)XQGRV����$�FRPXQLGDGH� HVWi� PDLV� XQLGD� SDUD� DOFDQoDU� VHXV� REMHWLYRV�� �� ,QrV� )ULJR�&RUGH�� FRPXQLGDGH�/DMHDGR�9HUtVVLPR��
(VWD� PDQLIHVWDomR� GRV� PHPEURV� GDV� FRPXQLGDGHV� UXUDLV� TXDQWR� DR� TXH� UHSUHVHQWD� D�

SDUWLFLSDomR�QR�23�SDUD�D�FRPXQLGDGH�GL]�UHVSHLWR�HVSHFLILFDPHQWH�DR�PRPHQWR�GR�23�HP�TXH�
DFRQWHFH� D� UHXQLmR� H� D� GHILQLomR� GH� SULRULGDGHV� HP� QtYHO� GH� FRPXQLGDGH�� 1DV� HQWUHYLVWDV�
UHDOL]DGDV� FRP� RV�PHVPRV� QmR� Ki� XPD� DILUPDomR� GH� TXH� DV� RXWUDV� IDVHV� GR�23� VHMDP�PHQRV�
LPSRUWDQWHV�� SHOR� FRQWUiULR�� e� YLVWR� TXH� PXLWDV� GHILQLo}HV� IXQGDPHQWDLV� DFRQWHFHP� HP� RXWUDV�
IDVHV� TXH� QmR� QD� FRPXQLGDGH�� LQFOXVLYH� ID]HQGR� SHUGHU� YDORU� DOJXPDV� GHILQLo}HV� WLUDGDV� SHOD�
FRPXQLGDGH�� PDV� TXH� IRUDP� HQYROYLGDV� HP� XPD� GLVFXVVmR� PDLV� DPSOD� TXH� D� GHVWH� HVSDoR�
JHRJUiILFR��

$SHVDU� GH� SHUFHEHUHP� D� LPSRUWkQFLD� GDV� HWDSDV� SRVWHULRUHV� j� TXH� DFRQWHFH� QD�
FRPXQLGDGH�� HQWUHYLVWDV� GH� UHSUHVHQWDQWHV� GH� FRPXQLGDGHV� RX� PHVPR� GH� UHJL}HV� UXUDLV�
HVSHFLDOPHQWH� DTXHODV�PDLV� SREUHV�� DSRQWDP� D� GLILFXOGDGH� ILQDQFHLUD� GH� SDUWLFLSDU� GH� WRGRV� RV�
PRPHQWRV�GH�GLVFXVVmR�GR�23�HP�TXH�VHULD�LPSRUWDQWH�SDUWLFLSDU�

�(X� JRVWHL� GDV� UHXQL}HV�� HOHV� HQVLQDP�EHP�� D� JHQWH� VDL� FRQWHQWH��2�PDLV�UHQHJDGD�TXH�ILFR�p�TXH�WHQKR�TXH�SDJDU�SDVVDJHP�DJRUD�SDUD�YLU�H�GH�QRLWH�HX�QmR�SRVVR�YLU�VR]LQKD��(X�JRVWR�GH�YLU�QD�OXWD�GDV�FRLVDV��HX�DFKR�PXLWR�ERP�� PDV� QmR� Gi� SUi� WUD]HU� PDLV� JHQWH� GD� IDPtOLD�� SRUTXH� PDO� HX� SXGH�SDJDU�D�SDVVDJHP�KRMH�H�WLYH�TXH�YLU�VR]LQKD���6UD��,UDFHPD� � FRPXQLGDGH�*UDPDGLQKR��� �8P� SUREOHPD� p� TXH� GXUDQWH� DV� IpULDV� GDV� DXODV� QmR� WHP�WUDQVSRUWH��2V�{QLEXV�TXH�SDVVDP�QD�FRPXQLGDGH�VmR�DSHQDV�RV�TXH�OHYDP�RV� HVWXGDQWHV�� �$QW{QLR� $VVLV� GH� /LPD� � FRPXQLGDGH� %DUUD� GR� 5LR� GRV�ËQGLRV��



���

3DUD�PXLWDV�FRPXQLGDGHV�UXUDLV��QRUPDOPHQWH�DV�PDLV�SREUHV�H�RX�PDLV�GLVWDQWHV��QmR�p�
DSHQDV� R� SUREOHPD� GH� WHU� FRQGLo}HV� GH� SDJDU� D� SDVVDJHP� GR� {QLEXV�� PDV� GH� WHU� {QLEXV� HP�
DOJXPDV�pSRFDV�GR�DQR��

�*HUDOPHQWH� RV� FRQVHOKHLURV� GR� 3(3� H� GR� 23� WrP� DOJXPD� FRQGLomR� GH�UHSUHVHQWDU�� SDJDU� D SDVVDJHP�GH�{QLEXV��SDJDU�DOPRoR�QD�FLGDGH�TXDQGR�WHP� UHXQLmR� GR� FRQVHOKR�� 6H� HOH� IRU� GR� 23� RX� GR� &21'(5&� HOH�QRUPDOPHQWH� WHP� XPD� FRQGLomR� PDWHULDO� GH� GHVORFDPHQWR�� RX� YHtFXOR�SUySULR� RX� SDJDU� XP� {QLEXV�� SRUTXH� DV� FRPXQLGDGHV� QmR� EDQFDP� VHX�UHSUHVHQWDQWH� QHP� R� &21'(5&�� QHP� R� 23�� (QWmR�� R� SHUILO� GRV�UHSUHVHQWDQWHV� p� PXLWR� PDLV� SUy[LPR� GR� VHWRU� TXH� DV� SROtWLFDV� OLJDGDV� j�SURGXomR�VmR�PDLV�HILFD]HV��GR�TXH�DTXHOHV�TXH�GHPDQGDULDP�SROtWLFDV�GH�DVVLVWrQFLD� VRFLDO�� �/XL]� %RUVXN� � 'LUHWRU� GR� 'HSDUWDPHQWR� GH�$JULFXOWXUD���
4XDO�D�HVWUDWpJLD�GH�HQYROYLPHQWR�H�FRQVWUXomR�GH�SROtWLFDV�HIHWLYDV�SDUD�XP�FRQWLJHQWH�

SRSXODFLRQDO� FXMD� H[FOXVmR� VyFLR�HFRQ{PLFD� YHP� VHQGR� IRUMDGD� D� GpFDGDV�� LQFOXVLYH� GHVGH� R�
SURFHVVR� GH� FRORQL]DomR� GD� UHJLmR��"� $� QRomR� GH� DXWRQRPLD� QD� TXDO� �GLIHUHQWHV� FRQMXQWRV� GH�
HVWUDWpJLDV�H�SROtWLFDV�GHYHP�VHU�SURGX]LGRV�SDUD�GLIHUHQWHV�JUXSRV�GH�SHVVRDV�� �+HOG���������p�
XP� HOHPHQWR� GHVWD� TXHVWmR� TXH� GHYH� VHU� PHOKRU� UHIOHWLGR� SDUD� R� FDVR� GD� RUJDQL]DomR� GR�
&21'(5&�H�GR�23��4XH�DOWHUQDWLYDV�GH�GHVHQYROYLPHQWR�DXW{QRPR�H�QmR�DSHQDV�GHSHQGHQWH�GH�
SROtWLFDV� GH� DVVLVWrQFLD� VRFLDO� SRGHP� VHU� SHQVDGDV� SDUD� HVWHV� FRQWLQJHQWHV� GD� SRSXODomR� UXUDO"�
1HVWH�FDVR��FRQVLGHUH�VH�DOJR�TXH�Mi�IRL�GHILQLGR�FRPR�SULRULGDGH�SDUD�D�UHJLmR�VXO�GH�&KDSHFy�
�5HJLmR����� 0DUHFKDO�%RUPDQQ��TXH�p�D�TXHVWmR�GD�UHJXODUL]DomR�IXQGLiULD��2X�VHMD��XPD�UHJLmR�
UXUDO�� SRYRDGD� Ki� GpFDGDV�� RQGH� XP� FRQWLQJHQWH� EDVWDQWH� JUDQGH� GH� VXD� SRSXODomR� QmR� SRVVXL�
XPD� VLWXDomR� UHJXODU� GH� SRVVH� GD� WHUUD�� ,VWR� GHPRQVWUD� FRPR� HVWD� UHJLmR� FDUHFH� GH� SROtWLFDV�
�� $TXL�Ki�XP�HOHPHQWR�D�VHU�PHOKRU� DSURIXQGDGR�HP�RXWUD�SHVTXLVD�TXH�VH�SURSRQKD�D�WDLV�REMHWLYRV��QR�FDVR�GR�HVSDoR�UXUDO��D�PDLRU�SDUWH�GDV�FRPXQLGDGHV�H�SHVVRDV�H[FOXtGDV�VyFLR�HFRQRPLFDPHQWH�HP�&KDSHFy�GL]�UHVSHLWR�DR�



���

S~EOLFDV� TXH� VHMDP�� LQFOXVLYH�� FRPSHQVDWyULDV� GH� XPD� KLVWyULD� GH� H[FOXVmR� VRFLDO� D� TXH� IRL�
DFRPHWLGD�� (VWD� TXHVWmR� QRV� UHPHWH� D� XPD� UHIOH[mR� D� UHVSHLWR� GRV� DSRUWHV�PHWRGROyJLFRV� TXH�
PXLWDV�YH]HV�GHVFRQVLGHUDP�DV�GLIHUHQoDV�H[LVWHQWHV�HQWUH�RV�JUXSRV�VRFLDLV�H�DV UHJL}HV�GH�XP�
PHVPR� PXQLFtSLR�� 1RV� SDUHFH� DSRQWDU� SDUD� D� QHFHVVLGDGH� GH� GLVFXWLU� GLIHUHQWHV� VLWXDo}HV� HP�
GLIHUHQWHV�UHJL}HV�UXUDLV��FRQVLGHUDQGR�DV�GLIHUHQoDV�KLVWyULFR�FXOWXUDLV��4XDQGR�WUDWD�GH�TXHVWmR�
VHPHOKDQWH� *X\� /H� %RIHUW�� LQ�� %UDQGmR� ������� ���� FRPHQWD� TXH� HP� PXLWDV� VLWXDo}HV� VH� �ID]�
UHIHUrQFLD�D�XP�FRQMXQWR�GH�LQGLYtGXRV�UHODWLYDPHQWH�KRPRJrQHRV��(OD�RFXOWD�R�SUySULR�IDWR�GD�
GLIHUHQFLDomR� VRFLDO� LQWHUQD�� DV� SRVLo}HV� GRV� JUXSRV� H� DWp� PHVPR� DV� UHODo}HV� FRQIOLWXRVDV�
H[LVWHQWHV�HQWUH�HVWHV�~OWLPRV��

1DOJXPD�PHGLGD�SDUHFH�TXH�SROtWLFDV�FRPSHQVDWyULDV�HVWmR�VHQGR�HIHWLYDGDV�QD�UHJLmR�����
FLWDGD� DQWHULRUPHQWH�� WHQGR� FRPR� DOJXQV� H[HPSORV� PDUFDQWHV�� R� FDVR� GD� VD~GH� FRP� XPD�
SROLFOtQLFD�H�GRLV�SRVWRV�GH�VD~GH�IXQFLRQDQGR�QD�UHJLmR��RQGH��VHJXQGR�UHODWRV�Ki�GLDV�HP�TXH�
VREUDP�ILFKDV�SDUD�DWHQGLPHQWR��R�FDVR�GD�HGXFDomR��TXH�SRVVXL�TXDWUR� WXUPDV�GH�HGXFDomR�GH�
MRYHQV�H�DGXOWRV� �(-$�� IXQFLRQDQGR�H�GDQGR� UHVSRVWD�j�GHPDQGD� UHSULPLGD�GH�HGXFDomR�EiVLFD�
SDUD� RV� DGXOWRV� GD� UHJLmR�� EHP� FRPR� QD� DJULFXOWXUD�� RQGH� SDUD� DOJXQV� SURJUDPDV� D� UHJLmR� IRL�
SULYLOHJLDGD� H� SRU� VHU� UHJLmR� TXH� SRVVXL� JUDQGH� Q~PHUR� GH�PLQLI~QGLRV� IRL� D�PDLV� EHQHILFLDGD�
FRP�R�SURJUDPD�GH� DoXGDJHP�� FDOFiULR� H� IUXWLFXOWXUD�� �(QWUHYLVWD�3DGUH�=p�� YHUHDGRU�GR�37�H�
PRUDGRU�GD�FRPXQLGDGH�/LQKD�$OPHLGD��UHJLmR�0DUHFKDO�%RUPDQQ���3RU�RXWUR�ODGR��Ki�TXHVW}HV�
TXH� QmR� HVWmR� EHP� UHVROYLGDV� HQTXDQWR� SURSRVWDV� GR� SUySULR� 37� H� TXH� LQGLFDP� XP�
SULYLOHJLDPHQWR�DRV�DJULFXOWRUHV�LQVHULGRV�GH�PDQHLUD�PDLV�VLVWHPiWLFD�QR�VLVWHPD�DJURLQGXVWULDO�

�7HP� D� GLILFXOGDGH� GH� WHU� XP� WUDWRU� SDUD� DEULU� XPD� HVWUDGD� GH� URoD� Oi�QD�ODGHLUD� GR� ULR�� TXH� R� FDERFOR� WHP�TXH� FDUUHJDU� DV� FRLVDV� QDV� FRVWDV� H�� QR�
VHJPHQWR�GRV��EUDVLOHLURV���TXH�TXDQGR�GR�SURFHVVR�GH�FRORQL]DomR�IRUDP��HPSXUUDGRV��SDUD�DV�EDUUDQFDV�GH�ULR�H�DV�WHUUDV�PDLV�GREUDGDV���� +i�QR�3ODQR�GH�9DORUL]DomR�GD�$JULFXOWXUD�)DPLOLDU�XPD�SROtWLFD�GH� VXEVtGLRV�SDUD�RV�DJULFXOWRUHV��TXH�p� WDQWR�PDLRU�TXDQWR�PHQRU�D�TXDQWLGDGH�GH�WHUUD�RX�GH�LQIUD�HVWUXWXUD�TXH�R�PHVPR�SRVVXL�
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RXWUR� OXJDU�� WHP� R� WUDWRU� SDUD� ID]HU� D� WHUUDSODQDJHP� GH� DYLiULRV� �GRV�LQWHJUDGRV�jV�DJURLQG~VWULDV� � JULIR�PHX���0XLWDV�YH]HV�VH�Gi�D�SUHIHUrQFLD�SUR� FDSLWDO�� SRUTXH� YDL� SURGX]LU�� YDL� JHUDU� LPSRVWR�� (X� GHIHQGR� TXH� R�PHVPR� GLUHLWR� GH� XPD� PiTXLQD� ID]HU� D� WHUUDSODQDJHP� GH� XP� DYLiULR� R�FDERFOR�WHP�TXH�WHU�R�GLUHLWR�GD�PiTXLQD�SDUD�HVWUDGD�GH�URoD��RX�VHMD�SDUD�XP�DoXGH��e�XPD�IDPtOLD�LJXDO�D�GR�RXWUR���3H��=p���
�$� HPSUHVD� MRJD� R� DJULFXOWRU� FRQWUD� R� 3RGHU� 3~EOLFR�� 6H� WHP� iJXD� SDUD�ID]HU� PDLV� GRLV� DYLiULRV�� LVVR� R� ODXGR� WpFQLFR� GD� LQG~VWULD� QmR� GL]�� QmR�UHYHOD�� 6H� p�PDLV� SHUWR� GD� DJURLQG~VWULD� p� R� SULPHLUR� FULWpULR�� $t� Gi� XP�MHLWR��OHYD�iJXD�GH�FDPLQKmR�SLSD��(QWmR�HVVD�SUHVVmR�H[LVWH��p�LQMXVWD�H�HVWi�QD�QRVVD�PHVD��QR�QRVVR�GLD�D�GLD��3RU�FRQWD�GHVVD�GHPDQGD��PXLWDV�YH]HV�ID]� XPD� WHUUDSODQDJHP� SDUD� XP� DYLiULR� H� DFDED� GHVDVVLVWLQGR� RXWUR�DJULFXOWRU� TXH� WDOYH]� QHFHVVLWDVVH� PDLV� VH� IRVVH� ID]HU� XP� OHYDQWDPHQWR��(VWH� SUREOHPD�� QD� PLQKD� YLVmR�� VH� GHYH� D� QmR� WHUPRV� XP� SDUTXH� GH�PiTXLQDV�TXH�Gr�FRQWD�GH� WRGR�R� VHUYLoR��$t�� WHPRV�TXH� UHWHU� D�GHPDQGD�TXH� p� PXLWR� PDLRU� TXH� D� QRVVD� FDSDFLGDGH� H� DFDEDP� DFRQWHFHQGR�SUREOHPDV�� �(UQHVWR� ÈOYDUR� 0DUWLQHV� � PHPEUR� GD HTXLSH� GR�'HSDUWDPHQWR�GH�$JULFXOWXUD���

80$�48(67­2�5(,1&,'(17(��$6�(675$'$6�585$,6
6HMD�SRU�IDOWD�GH�XP�SDUTXH�GH�PiTXLQDV�RX�GH�XP�SODQHMDPHQWR�DGHTXDGR�TXDQWR�DR�XVR�

GDV�PiTXLQDV�H[LVWHQWHV��RXWUD�TXHVWmR�LPSRUWDQWH�TXH�VH�QRV�DSUHVHQWRX�QHVWD�SHVTXL VD�HP�TXH�
EXVFiYDPRV� DSURIXQGDU� D� GLPHQVmR� UXUDO� GR� 23� GH� &KDSHFy� p� TXDQWR� j� LQIUD�HVWUXWXUD� GH�
HVWUDGDV�� (VWD� p� XPD� TXHVWmR� TXH� GHVGH� R� LQtFLR� GR� JRYHUQR� SHWLVWD� HVWi� FRORFDGD� HQTXDQWR�
TXHVWmR� HVWUDWpJLFD� D� VHU� UHVROYLGD�� ,VWR� SRUTXH� HVWUDGD� VH� UHIHUH� D� LQIUD�HVWUXWXUD� EiVLFD��
HVSHFLDOPHQWH� SDUD� TXHP� GHSHQGH� GHOD� SDUD� HVFRDU� R� UHVXOWDGR� GH� VXD� DWLYLGDGH� SURGXWLYD�� RV�
DJULFXOWRUHV��1R�SULPHLUR�DQR�GH�23�D�SDYLPHQWDomR�VXUJH�FRPR�SULPHLUD�SULRULGDGH�HP�GXDV�GDV�
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WUrV�UHJL}HV�GR�23��'D�PHVPD�IRUPD��QR�3(3�5XUDO��HP�������D�IDOWD�GH�LQIUD�HVWUXWXUD��PDUFDGD�
SHODV�PiV�FRQGLo}HV�GDV�HVWUDGDV��DSDUHFH�FRPR�R�SULQFLSDO�SRQWR�IUDFR�GR�DPELHQWH�LQWHUQR �� GR�
PHLR� UXUDO� GH� &KDSHFy�� ¬� PHGLGD� HP� TXH� R� WHPSR� SDVVD� H� VmR� HIHWLYDGDV� Do}HV� H� SURSRVWDV�
SODQHMDGDV�QR�3(3�H�QR�23 D�TXHVWmR�GDV�HVWUDGDV�YDL�VHQGR�QRUPDOL]DGD�H�R� LQYHVWLPHQWR�HP�
SURJUDPDV�GD�DJULFXOWXUD��GHILQLGRV�SHOR�3(3�H�&21'(5&��YDL�JDQKDQGR�HVSDoR�� ,VWR� D�SRQWR�
TXH�D�DJULFXOWXUD�DSDUHFH�FRPR�SULPHLUD�SULRULGDGH�QDV�WUrV�UHJL}HV�UXUDLV�GR�23�GH�&KDSHFy��QRV�
DQRV� GH� ������ ����� H� WDPEpP�SDUD�������1R�HQWDQWR�� HP�DYDOLDomR� H� UHSODQHMDPHQWR�GR�3(3��
UHDOL]DGD�HP�������D�TXHVWmR�GDV�HVWUDGDV�H�PiTXLQDV�DSDUHFH�QRYDPHQWH��DSRQWDQGR�R�SUREOHPD�
FRPR�HVWUDGDV�UXLQV��FRP�VHUYLoRV�GHILFLHQWHV�H�VHP�DFRPSDQKDPHQWR��3(3�5XUDO ��������

$�TXHVWmR�GDV�HVWUDGDV�p�XP�SUREOHPD�ODWHQWH��QHFHVVLWDQGR�GH�VROXo}HV�PDLV�HVWUXWXUDLV�
SRU�SDUWH�GR�JRYHUQR�ORFDO���$�TXHVWmR�GDV�HVWUDGDV�H�GD�GUHQDJHP�DLQGD�QmR�IRL�UHVROYLGD��QHVVD�
SDUWH� SUHFLVD� PHOKRUDU�� �,YR�0XQDULQL� � FRPXQLGDGH� GH� )DFKLQDO GRV� 5RVDV��� 1DV� ��� UHJL}HV�
UXUDLV�GR�23�IRUDP�UHDOL]DGDV����UHXQL}HV�HP�FRPXQLGDGHV�SDUD�GHILQLomR�GDV�SULRULGDGHV�SDUD�R�
DQR� ������ VHQGR� TXH� HP� ��� GHVWDV� FRPXQLGDGHV� D� UHLYLQGLFDomR� GH�PHOKRULD� GDV� HVWUDGDV� HVWi�
SUHVHQWH� H�� HP� PXLWRV� FDVRV�� FRPR� ~QLFD� VROLFLWDomR�� 'XUDQWH� D� UHDOL]DomR� GHVWD� SHVTXLVD�
SXGHPRV� DFRPSDQKDU� D� UHDOL]DomR� GH� DOJXPDV� UHXQL}HV� HP� FRPXQLGDGHV� H� UHJL}HV� UXUDLV� H�
SHUFHEHPRV�TXH��HP�DOJXPDV�GHODV��JUDQGH�SDUWH�GD�UHXQLmR�VH�SDVVDYD�HP�WRUQR�GD�GLVFXVVmR�GD�
VLWXDomR� GDV� HVWUDGDV�� 1XPD� GDV� UHJL}HV� �$OWR� GD� 6HUUD��� FXMD� UHXQLmR� IRL� UHDOL]DGD� QD�
FRPXQLGDGH�&RO{QLD�%DFLD��LVWR�DFRQWHFHX��1R�PRPHQWR�GH�GHILQLomR�GDV�SULRULGDGHV��D�SDUWLU�GH�
SURYRFDo}HV�H�DUJXPHQWDo}HV�GRV�RSHUDGRUHV�GR�23�SRU�SDUWH�GR�JRYHUQR��R�GHEDWH�DIXQLORX�SDUD�
WLUDU� D� DJULFXOWXUD� FRPR� SULRULGDGH�� $VVLP�� QR� H[HPSOR� GD� UHJLmR� FLWDGD�� D� SDYLPHQWDomR� H�
GUHQDJHP� ILFRX� FRPR� VHJXQGD� SULRULGDGH�� FRP� rQIDVH� QD� PHOKRULD� GDV� HVWUDGDV� H� TXH� VHMDP�
�� 2� DPELHQWH� LQWHUQR�� QD� OLQJXDJHP� GH� SODQHMDPHQWR�� VH� UHIHUH� jTXHODV� TXHVW}HV� TXH� SRGHP� VHU� FRQWURODGDV� SHOD�RUJDQL]DomR�SODQHMDGRUD��2X�VHMD��D�TXHVWmR�GDV�HVWUDGDV�p�XPD�TXHVWmR�YLVWD�SHOR�JUXSR�SODQHMDGRU�GR�3(3�FRPR�DOJR�SDVVtYHO�GH�VHU�FRQWURODGR�SHOR�JRYHUQR�H�VRFLHGDGH�ORFDO��H�FXMD�PHOKRULD�Vy�GHSHQGHULD�GH�VXD�RUJDQL]DomR�



���

HODERUDGRV� SODQHMDPHQWRV� SDUWLFLSDWLYRV� GDV� HVWUDGDV� FRP� D� SDUWLFLSDomR� GD� FRPXQLGDGH� H GRV�
FKHIHV�GDV�REUDV��$�rQIDVH�HP�SODQHMDPHQWRV�SDUWLFLSDWLYRV�HQWUH�D�FRPXQLGDGH�H�FKHIHV�GH�REUDV�
VH� GHYH� DR� IDWR� GH�� QD� SHUFHSomR� GRV� FLGDGmRV� TXH� WrP� SDUWLFLSDGR�� R� SUREOHPD� QmR� HVWDU�
GLUHWDPHQWH� UHODFLRQDGR� FRP�D�QmR� UHDOL]DomR�GH� VHUYLoRV� HP�TXHVWmR��PDV�TXDQWR� j�TXDOLGDGH�
GRV�VHUYLoRV��RV�TXDLV�QmR�WHP�WLGR�GXUDELOLGDGH��,VWR�UHPHWH�D�XPD�TXHVWmR�TXH�QmR�GL]�UHVSHLWR�
DR�XVR�GR� UHFXUVR� ILQDQFHLUR�RX�QmR� UHDOL]DomR�GH� LQYHVWLPHQWRV�SUHYLVWRV��PDV�D�TXDOLGDGH�GR�
VHUYLoR�SUHVWDGR��PHVPR�TXH�REHGHFHQGR�j SULRUL]DomR�GH�XVR�GRV�UHFXUVRV�GHILQLGD�QR�23��2X�
VHMD�� SRU�PDLV� TXH� RV� JDVWRV� GHILQLGRV� SHOR� 23� SDUD� D� iUHD� HVWHMDP� VHQGR� UHDOL]DGRV�� Ki� XPD�
FDUrQFLD�GH�TXDOLGDGH�QRV�VHUYLoRV�TXH�WHP�UHPHWLGR�D�XPD�UHLQFLGrQFLD�GD�TXHVWmR�DQR�DSyV�DQR��

(P������R�&21'(5&�DSURIXQGD�D�TXHVWmR�GDV�HVWUDGDV�UXUDLV�QD�UHYLVmR�GR�3(3�5XUDO��
�VHQGR� TXH� Mi� IRL� IHLWR� VHPLQiULR� D� UHVSHLWR�� YLVDQGR� R�&RQGHUF� H� R�3(3�GDUHP�R� UXPR� D� HVWD�
TXHVWmR�� �$IIRQVR� )ODFN��� 1HVWH� DQR� IRL� WDPEpP� UHDOL]DGR� XP� FXUVR� VREUH� D� TXHVWmR� SDUD� RV�
RSHUDGRUHV�H�FKHIHV�GR�VHWRU��&DEH�DJRUD�YHULILFDU�VH�HVWDV�Do}HV�YmR�SURGX]LU�UHVXOWDGRV��7DOYH]�
D� VDtGD� HIHWLYD� VHMD� D� SURSRVWD� GRV� DJULFXOWRUHV� GH� RUJDQL]DU� QDV� FRPXQLGDGHV� XPD� IRUPD� GH�
SODQHMDPHQWR� SDUWLFLSDWLYR� GR� WUDEDOKR� GDV� PiTXLQDV� TXDQGR� DV� PHVPDV� HVWLYHUHP� QDV�
FRPXQLGDGHV��,QVHULGR�QHVWH�GHEDWH�IRL�UHDOL]DGR�R�VHPLQiULR�VREUH�FRQVHUYDomR�H�PDQXWHQomR�GH�
HVWUDGDV�QR�GLD����GH�QRYHPEUR�GH�������R�TXDO�FRQWRX�FRP�D�SDUWLFLSDomR�GH�DSUR[LPDGDPHQWH�
����SHVVRDV�

�'XUDQWH� R� VHPLQiULR� IRL� GHILQLGD� D� QRYD� SROtWLFD� GH� PDQXWHQomR� GDV�HVWUDGDV�GR� LQWHULRU� WHQGR�FRPR�GLIHUHQFLDO�D�SDUWLFLSDomR�GRV�DJULFXOWRUHV�HP�WRGR�R�SURFHVVR��7DPEpP�IRUDP�GHILQLGDV�DV�REULJDo}HV�GD�3UHIHLWXUD�H�GRV� DJULFXOWRUHV� QD� PDQXWHQomR� GDV� HVWUDGDV�� 2V� DJULFXOWRUHV� GHYHP� VH�UHVSRQVDELOL]DU FRP� DV� URoDGDV� QDV� EHLUDV� GDV� HVWUDGDV�� SHOD� DEHUWXUD� GDV�VDUMHWDV�H�EXHLURV��$�3UHIHLWXUD�ILFD�UHVSRQViYHO�SHOD�PDQXWHQomR�GR�SDUTXH�GH�PiTXLQDV�� D�FRORFDomR�GH�EXHLURV�H�D�DEHUWXUD�H�PDQXWHQomR�SHULyGLFD�GDV�HVWUDGDV����&KDSHFy�GLD�D�GLD��QRY��������
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$ UHDOL]DomR� GR� VHPLQiULR� FLWDGR� GHPRQVWUD� D� FDSDFLGDGH� GH� UHVSRVWD� RUJDQL]DWLYD� GD�
3UHIHLWXUD�GH�&KDSHFy�D�TXHVW}HV��TXDQGR�DV�PHVPDV�VH�WRUQDP�ODWHQWHV�QR�PXQLFtSLR��$�TXHVWmR�
GDV�HVWUDGDV�IRL�SUREOHPDWL]DGD�SHORV�DJULFXOWRUHV�HP�GLIHUHQWHV�UHXQL}HV�GR�23��HP�UHXQL}HV�GR�
&21'(5&��HP�PRPHQWRV�GH�SODQHMDPHQWR�TXDQGR�GD�UHIRUPXODomR�GR�3(3�5XUDO��EHP�FRPR�
DWUDYpV�GH� VXDV�RUJDQL]Do}HV��&RP�D�H[LVWrQFLD�GHVWHV�GLIHUHQWHV�PHFDQLVPRV�GH�SDUWLFLSDomR�H�
SUREOHPDWL]DomR� GDV� TXHVW}HV� S~EOLFDV� SHOD� yWLFD� GRV� FLGDGmRV� GR�PXQLFtSLR� WRUQD�VH� SRVVtYHO�
DIORUDUHP� GH� PDQHLUD� RUJDQL]DGD� DV� GHPDQGDV� H� DV� SURSRVWDV� GH� VROXomR� jV� TXHVW}HV� TXH�
VXUJLUHP�

7DPEpP� REVHUYD�VH� TXH�� FRP� D� UHDOL]DomR� GR� UHIHULGR� VHPLQiULR� SURYRFDGR� SHODV�
LQVWkQFLDV� GH� SDUWLFLSDomR� SRSXODU� PHQFLRQDGDV� DFLPD�� FULD�VH� XPD� FRPSOHPHQWDULHGDGH� HQWUH�
Do}HV�GH�UHVROXomR�GR�SUREOHPD�H[HFXWDGDV�SHOD�3UHIHLWXUD�H�SHORV�DJULFXOWRUHV��+i�Dt�XP�QtYHO�GH�
SDUFHULD� H� GH� FR�UHVSRQVDELOL]DomR� JHUDGDV� SRU� XP� SURFHVVR� GH� GLiORJR� SROtWLFR� IRUMDGR� SHOD�
SDUWLFLSDomR�FLGDGm�

2�2UoDPHQWR�3DUWLFLSDWLYR�GH�&KDSHFy�DSDUHFH�FRPR�DUWLFXODGRU�GH�YiULDV�SROtWLFDV�ORFDLV�
HP�GLIHUHQWHV�FDPSRV��$OpP�GHOH��FRQVLGHUH�VH�TXH�Ki�XPD�GLYHUVLGDGH�GH�HVSDoRV�SDUWLFLSDWLYRV�
FRQVWUXtGRV� QR� PXQLFtSLR� FRPR� RV� &RQVHOKRV� /RFDLV� GH� 6D~GH�� RV� &RQVHOKRV�0XQLFLSDLV� HP�
WRGDV�DV�iUHDV��D�HOHLomR�GLUHWD�GH�GLUHWRUHV�QDV�HVFRODV�PXQLFLSDLV��DV�&RQIHUrQFLDV�0XQLFLSDLV�GH�
$VVLVWrQFLD� 6RFLDO�� (GXFDomR� H� 6D~GH�� R� 3(3�5XUDO�� R�&21'(5&�� GHQWUH� RXWURV� TXH� QmR� QRV�
RFRUUH� QR�PRPHQWR� FLWDU��$FUHGLWDPRV� TXH� HVWDV� GLIHUHQWHV� LQVWkQFLDV� SDUWLFLSDWLYDV� DUWLFXODGDV�
FRP�D�GLVFXVVmR�GD�SHoD�RUoDPHQWiULD�YLD�23�p�R�TXH�JDUDQWH�RV�UHVXOWDGRV�SRVLWLYRV�DOFDQoDGRV�
HP�&KDSHFy��1HVWH�VHQWLGR��XP�GLiORJR�PDLV�HIHWLYR�FRP�RV�GLIHUHQWHV�JUXSRV�VRFLDLV�QR�VHQWLGR�
GD�DPSOLDomR�GR�SUHVVXSRVWR�SDUWLFLSDWLYR�H�D�FRQVWUXomR�GH�SROtWLFDV�GLIHUHQFLDGDV�SDUD�JUXSRV�
HP� HVWDGR� GH� QHFHVVLGDGH� PDLV� HVWUXWXUDO� � QRV� SDUHFHP� FDPLQKRV� QHFHVViULRV� SDUD� GDU�



���

FRQWLQXLGDGH�QR�WUDEDOKR�LQLFLDGR��TXH�YHP�FRQVWUXLQGR�UHVXOWDGRV�SRVLWLYRV��PDV�TXH�WHP�PXLWRV�
SDVVRV�DLQGD�SDUD�DYDQoDU��SDUWLFXODUPHQWH�QR�HVSDoR�UXUDO�GH�&KDSHFy��

1R� FRQWH[WR� GR� 23�� D� SDUWLFLSDomR� p� YLVWD� FRPR� XP� HOHPHQWR� TXH� JHUD� HILFLrQFLD�� QD�
PHGLGD� HP� TXH� DWUDYpV� GHOD� VH� RULHQWD� R� XVR� GRV� UHFXUVRV� S~EOLFRV� GH� IRUPD� DGDSWDGD� jV�
QHFHVVLGDGHV� H� DQVHLRV� GD� SRSXODomR�� JHUD� WUDQVSDUrQFLD� GD�PiTXLQD� S~EOLFD�� RSRUWXQL]DQGR� R�
FRQWUROH� VRFLDO� GR� XVR� GR� GLQKHLUR� S~EOLFR�� IRUMD� FLGDGDQLD�� QD� PHGLGD� HP� TXH� RV� HVSDoRV�
SDUWLFLSDWLYRV� VmR� WDPEpP� HVSDoRV� IRUPDGRUHV� GH� FLGDGmRV�� IRUPDQGR� VXMHLWRV� SROtWLFRV� TXH� VH�
WRUQDP�PDLV�SUHSDUDGRV�SDUD�FRQVWUXomR�GH�SROtWLFDV�S~EOLFDV��H�SRU�ILP��D�SDUWLFLSDomR�H[LJH�D�
HIHWLYDomR� H�RX� D� QHJRFLDomR� GDV� SURSRVWDV� FRQVWUXtGDV� FROHWLYDPHQWH�� QD� PHGLGD� HP� TXH�
FLGDGmRV�PDLV�HVFODUHFLGRV�GH�VHXV�GLUHLWRV�H�SURYRFDGRV�j�DomR�FLGDGm�GHPDQGDUmR�D�H[HFXomR�
GDV�SURSRVWDV�IRUPXODGDV��QmR�SHUPLWLQGR�TXH�RV�SROtWLFRV�ILTXHP�DSHQDV�QXP�GLVFXUVR�YDJR�GH�
SDUWLFLSDomR�

3URFXUDPRV� DSUHVHQWDU� QHVWH� DUWLJR� LQRYDo}HV�� OLPLWHV� H�SRVVLELOLGDGHV�GD� DomR� FLGDGm� D�
SDUWLU� GD� FRQVWUXomR� GD� SHoD� RUoDPHQWiULD� YLD� 2UoDPHQWR� 3DUWLFLSDWLYR�� $� SDUWLFLSDomR� p� XP�
SDVVR�IXQGDPHQWDO�SDUD�DPSOLDomR�GRV�SURFHVVRV�GHPRFUiWLFRV��HVSHFLDOPHQWH�HP�HVSDoRV�ORFDLV��
$R�PHVPR� WHPSR� HOD� WHP� OLPLWHV� SDUD� VXD� DPSOLDomR� H� FRQVROLGDomR� QRV� SURFHVVRV� SROtWLFRV��
WDQWR� GR� SRQWR� GH� YLVWD WHyULFR�� TXDQWR� HPStULFR�� 'R� SRQWR� GH� YLVWD� WHyULFR�� VHMD� TXDQWR� DR�
DUFDERXoR� LQVWLWXFLRQDO��RX�TXDQWR�D�VXD�DUWLFXODomR�FRP�DV�GLQkPLFDV�GH�UHSUHVHQWDomR�� WHP�VH�
PXLWDV� UHVSRVWDV� D� VH� HQFRQWUDU�TXDQWR�j� IDFWLELOLGDGH�GH�SURFHVVRV�SDUWLFLSDWLYRV��'R�SRQWR GH�
YLVWD�HPStULFR��VHMD�QR�HQIUHQWDPHQWR�FRP�DV�SUiWLFDV�SROtWLFDV�WUDGLFLRQDLV��QD�WUDQVFHQGrQFLD�GH�
XPD� �SDUWLFLSDomR� SDVVLYD�� SDUD� XPD� �SDUWLFLSDomR� DWLYD��� WDPEpP�PXLWDV� UHVSRVWDV� Ki� TXH� VH�
HQFRQWUDU�� 3RU� RXWUR� ODGR�� REVHUYD�VH� TXH� QRYRV� HVSDoRV� GH� SDUWLFLSDomR� SURPRYHP� R�
LQWHUFkPELR��GLQDPL]DP�DV�WURFDV�GH�H[SHULrQFLD��SRWHQFLDOL]DP�D�FULDWLYLGDGH�ORFDO��RSRUWXQL]DP�
R�GHEDWH�GH� LGpLDV��6HMD�QRV�VHXV� OLPLWHV�RX�QRV�VHXV�SRWHQFLDLV��SDUWLFLSDomR�p�XP�FRQFHLWR�GR�
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TXDO�QmR�VH�SRGH�DEULU�PmR��EXVFDQGR�JDUDQWLU�TXH�QRYDV�FRQVWUXo}HV�HPStULFDV�OKH�SURSRUFLRQHP�
XP� FRQWUDSRQWR� FRP� DV� UHDOLGDGHV� LQVWLWXtGDV�� JHUDQGR� QRYRV� DUUDQMRV� IUHQWH� D� GLIHUHQWHV�
UHDOLGDGHV�� DOpP� GH� JDUDQWLU� TXH� QRYDV� UHIOH[}HV� WHyULFDV� SRVVDP� TXDOLILFDU� R� GHEDWH� H� EXVFDU�
UHVSRVWDV�VREUH�R�WHPD�
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%,%/,2*5$),$
$JURHFRORJLD� H�$JULFXOWXUD�)DPLOLDU�� 3XEOLFDomR�5HGH�(FRYLGD�GH�$JURHFRORJLD� ± $QR� ,,,� ±

1���± 1RYHPEUR�GH������
%5$1'­2��&DUORV�5RGULJXHV��RUJ���5HSHQVDQGR�D�SHVTXLVD�SDUWLFLSDQWH��(GLWRUD�%UDVLOLHQVH����

HG��6mR�3DXOR�������
&(20��&DGHUQRV�GR��&RPSDQKLDV�&RORQL]DGRUDV�H�D�/XWD�3HOD�7HUUD��&KDSHFy��812(6&�±

6HWRU�GH�(GLWRUDomR��-XOKR�GH�������&DGHUQR�Q����
&(20��3DUD�XPD�KLVWyULD�GR�2HVWH�&DWDULQHQVH�± ���DQRV�GH�&(20��(GLomR�GRV�&DGHUQRV�

GR�&(20�Q���D�Q����&KDSHFy��812(6&�����������S��
&+$3(&Ï��3UHIHLWXUD�0XQLFLSDO� �����$VSHFWRV�JHRJUiILFRV�� HFRQ{PLFRV�� FXOWXUDLV� H� VRFLDLV�GR�

PXQLFtSLR�GH�&KDSHFy��&KDSHFy��PDUoR�GH����������S��
&+$3(&Ï�� 3UHIHLWXUD� PXQLFLSDO� ����� ([SHULrQFLD� GR� RUoDPHQWR� SDUWLFLSDWLYR� HP� &KDSHFy��

0LPHR��6�G��
&+$3(&Ï�� 3UHIHLWXUD� PXQLFLSDO� ����� 2UoDPHQWR� SDUWLFLSDWLYR�� &ULWpULRV�� UHJLPHQWR� LQWHUQR��

LQYHVWLPHQWRV��$VVHVVRULD�GH�,PSUHQVD�H�&RPXQLFDomR�6RFLDO��&KDSHFy��V�G�
&+$3(&Ï��3UHIHLWXUD�0XQLFLSDO������3ODQR�GH�YDORUL]DomR�GD�DJULFXOWXUD�IDPLOLDU��0LPHR�������
&+$3(&Ï� ',$� $ ',$�� ,QIRUPDWLYR� GD� 3UHIHLWXUD� 0XQLFLSDO� GH� &KDSHFy�� $QR� ���� 1�� ����

1RY�������
&267$�&857$��'RPLQJRV�/XL]��/DoRV�GD�7HUUD�� H[SHULrQFLDV�GRV�JUXSRV�GH�FRRSHUDomR�

DJUtFROD�HP�4XLORPER�6&��'LVVHUWDomR�GH�0HVWUDGR��38&��6mR�3DXOR��������
+(/'��'DYLG��0RGHORV�GH�GHPRFUDFLD��%HOR�+RUL]RQWH��3DLGpLD������������S�
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��'HVLJXDOGDGHV� GH� SRGHU�� SUREOHPDV� GH� GHPRFUDFLD�� ,Q�� 5HLQYHQWDQGR� D� HVTXHUGD��
6mR�3DXOR��)XQGDomR�(GLWRUD�81(63�������

,%*( ± ,QVWLWXWR�GH�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��&HQVR�GH �����
,%*( ± ,QVWLWXWR�GH�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��&HQVR�GH������
/(6%$83,1�� ,YR�� 3RGHU� /RFDO� ;� ([FOXVmR� 6RFLDO�� D� H[SHULrQFLD� GDV� SUHIHLWXUDV�

GHPRFUiWLFDV�QR�%UDVLO��3HWUySROLV��5-��9R]HV������������S��
0$66,�� -DFLU�� 'LDJQyVWLFR� GD� FRRSHUDomR� DJUtFROD� QD� UHJLmR� 2HVWH� GH� 6DQWD� &DWDULQD��

7UDEDOKR�GH�FRQFOXVmR�GH�FXUVR�$JURQRPLD��812(6&��&KDSHFy�������
0,&+(/6�� ,GR� /XL]��&UtWLFD� DR�PRGHOR� FDWDULQHQVH� GH� GHVHQYROYLPHQWR�� GR�SODQHMDPHQWR�

HFRQ{PLFR�������DRV�SUHFDWyULRV��������(G��()06��&DPSR�*UDQGH������������S��
2&'(��&UpHU�GHV�LQGLFDWHXUV�UXUDX[�SRXU�pWD\HU�OD�SROLWLTXH�WHUULWRULDOH��3DULV�������
3(3� 585$/�� 3ODQR� (VWUDWpJLFR� 3DUWLFLSDWLYR� GH� 'HVHQYROYLPHQWR� GR� 0HLR� 5XUDO� GH�

&KDSHFy��$SDFR���&HSDJUR���3UHIHLWXUD�0XQLFLSDO�GH�&KDSHFy��&KDSHFy�������
3(3� 585$/�� 3ODQR� (VWUDWpJLFR� 3DUWLFLSDWLYR� GH� 'HVHQYROYLPHQWR� GR� 0HLR� 5XUDO� GH�

&KDSHFy��&21'(5&���$3$&2��&KDSHFy��MXQKR�GH������
3ODQR� %iVLFR� GH� 'HVHQYROYLPHQWR� (FROyJLFR� H� (FRQ{PLFR� H� %DQFR� GH� 'DGRV�� 3UHIHLWXUD�

PXQLFLSDO�GH�&KDSHFy������
318'� �� %1'(6�� 3URMHWR� 3QXG� �� %QGHV� GH� *HVWmR� 3DUWLFLSDWLYD� SDUD� R� 'HVHQYROYLPHQWR�

/RFDO�QR�2HVWH�GH�6DQWD�&DWDULQD��GLDJQyVWLFR�SUHOLPLQDU��5HGH�&HSDJUR�������
32/,��2GLORQ��/HLWXUDV�HP�0RYLPHQWRV�6RFLDLV��&KDSHFy��*ULIRV��������&DS���H�������S�
333�$*52120,$��3URMHWR�3ROtWLFR�3HGDJyJLFR�GR�&XUVR�GH�$JURQRPLD �'RFWR�SUHOLPLQDU����
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812(6&�&KDSHFy��������
5(1.��$UOHQH��$�FRORQL]DomR�GR�RHVWH�FDWDULQHQVH��DV�UHSUHVHQWDo}HV�GRV�EUDVLOHLURV��,Q�&(21��

SDUD�XPD�KLVWyULD� GR� RHVWH� FDWDULQHQVH�� ��� DQRV�GH�&(21��&KDSHFy��812(6&�� ������
����S��

529(5��2VFDU�-��$�GHPRFUDFLD�SDUWLFLSDWLYD�H�D�TXHVWmR�LQVWLWXFLRQDO��R�FDVR�GH�IyUXQV�GH�
GHVHQYROYLPHQWR� ORFDO� HP� GRLV� PXQLFtSLRV� FDWDULQHQVHV� FRP� FDUDFWHUtVWLFDV�
HVVHQFLDOPHQWH�UXUDLV��'LVVHUWDomR�GH�0HVWUDGR��33*63�8)6&��)ORULDQySROLV�������

7(67$� HW� DOLL�� 2� GHVHQYROYLPHQWR� VXVWHQWiYHO� GR� 2HVWH� &DWDULQHQVH� �SURSRVWD� SDUD�
GLVFXVVmR���(3$*5,��)ORULDQySROLV������������3��
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